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BUSINESS 


Fists fly Equities 

as pit rally late; 

closure is gilts lose 
announced ground 


Police were called yesterday as 
miners kicked and punched Mr 
Albert Wheeler. National Coal 
Board director in Scotland. 

He had announced the closure 
of the Cardowan colliery near 
Glasgow. About 200 men 
surged forward as he left talks 
near the pit. and he was hit 
several times but not seriously 
hurt 

The 1.090 Cardowan miners 
are being offered transfers or 
early retirement. Back Pa ge 

Security decision 

The Government rejected the 
view of a committee of senior 
MPs that Parliament should 
have the right to look »t the 
work of the security services 
Back Page 

Syria says ‘No’ 

Syria rejected the draft agree- 
ment for Israel to withdraw 
from Lebanon, saying its 
security was threatened. Back 

Marbles request 

Greece is to ask Britain 
formally to return the Elgin 
Marbles, sculpture from the 
Parthenon now in the British 
Museum. 

Hijack to Cuba 

A wnnian with a flare pistol 
hijacked a U.S. airliner to Cuba. 
She was held in Havana and Ihe 
flight, carrying 247 people, 
returned to Miami. 


Bomb arrest 

Glasgow police defused a letter 
bomb at a post office and 
arrested a man. They did not 
say who it was addressed to. 

Arms verdicts 

Three Irishmen and an 
American were found guilty in 
New York of running guns to 
the Provisional ERA. 

TV award— winner 

BBC-TV’s comedy Three of a 
Kind won the Silver ftnse award 
at the Montreiix Television 
Festival. An Italian programme 
came top. 

Sogside violence 

police firmed plastic baton 
rounds and rioters threw 41 
petrol bombs during two hours 
a£ violence in the Bogside area 
of Londonderry. 

Mortgage rates 

Mortgage rates are unlikely to 
go up until well after the elec- 
ion. Building society receipts 
,ere better than expected last 
lonth. Page 3 

hina talks plan 

e. EEC Council of Ministers 
■red to hold twice-yearly 
itical talks with China. 

sion taken over 

Quebec government took 
the transport maintenance 
irs* union, ending a Iwo- 
■rike. 

like a dog 

the chihuahua nF 
•v. S Yorks, was buried 
"owner after being run 
it when dug up seven 
ter bv a terrier friend 
5 be still alive and well. 


udienre held steady at 
:t week. 

for Turkish troops to 
us. Page 2 

were hurt in a 
: sco riot- 


index. down 2.2 at noon, closed 
a net 3.1 ahead at 67L7, for a 
fall of 22.7 on the week. Page 
30 

• GILTS lost farther- ground, 
with longs falling np to \ and 
shorts l. Page 30 

• GOLD rose $2.25 to 844L75 
in London. In New York the 
i.’ome-s May settlement was 
$441.2 ($438.7). Page 27 

• STERLING lost 25 points to 
$1,567 hut improved to DM 
3.8325 (DM 3.83). FFr 11.5325 
(FFr 11.51). SwFr 3.175 (SwFr 
3.17) and Y363.5 (Y363.25). IK 
trade-wpighted index was 83.9 
(84). Pago 27 

• DOLLAR rose to DM 2.444 
(DM 2.4395). FFr 7.36 (FFr 
7.335). SwFr 2.024 (SwFr 2.02) 
and Y231.9 (Y2S1.3). Its trade- 
weighted index was 121.8 
(121.5). Page 27 

• WALL STREET was up 2.51 
to 1,216.91 near the close. 
Page 30 

• U.S. INDUSTRIAL produc- 
tion rose 2.1 per cent in April, 
the higsest monthly increase in 
almost eight years. Page 2 

• PENSIONS: Government an- 
nounced moves aimed at im- 
proving the pension position of 
ihose who leave their companies 
before retirement age. Back 
Page 

• TIMEX Milton works sit-in 
looks set to continue in spite 
of a recommendation from 
national union officials to accept 
a formula guaranteeing no com- 
pulsory redundancies for 90 
days. Page 4 

a COCKERILT, SAMBRE: Gov- 
ernment-enmmissinned report 
says Belgian's main steel pro- 
ducer must cut its workforce by 
35 per cent to 14,650 to remain 
viable. Back Page 

• HOUSE OF FRASER plans 
a '■substantial slimming down" 
of the Army ft Navy Store in 
Victoria Street, London. Page 4 

• MONTEDISON, Italian chem- 
icals group, is to ask share- 
holders approve the issue of 
up to HQOhn (£175m) bonds 
to reduce debts and provide 
cash. Page 2D 

• UNITED NEWSPAPERS 
raised its nfTcr' for Benn 
Brnihers. business magazines 
publisher, to £i5.8m, topping 
the rival bid from Exlei by 
£3.3m. Page 24 

• WOLVERHAMPTON and 
Dudley Breweries yaised pre- 
late profits 14.9 per cent to 
£5.54 m in ihe half year to 
March 31. Pace 24 
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Thatcher tells voters 
to banish Marxism 


BY MARK MEREDITH AND PETER RIDDELL 


A EQUITIES rallied after hours 
in continuing thin trade, with 
bargains totalling only 60 per 
cent oF the average daily total. 
The FT 'Industrial Ordinary 


F.T. INDUSTRIAL 
ORDINARY INDEX 

HOURS MOVEMENTS 

9 own* close “ 


MRS MARGARET THATCHER 
last night told voters they had 
the chance lo banish the “ dark, 
divisive clouds of Marxist 
socialism.” 

In her first major speech 
since announcing the General 
Election date oE June 9 last 
Monday, the Prime Minister 
told the Scottish Conservative 
Conference in Perth that it was 
“ a historic election " because 
" the choice facing the nation is 
between two totally different 
ways of life." 

She said: " And what a prize 
we have to fight for — no less 
than the chance to banish from 
our land the dark, divisive 
clouds of Marxist socialism and 
bring together men and women 
(rom all walks of life who share 
a belief in freedom and have 
the courage to uphold it." 

Appealing, as in the 1979 
General Election to " people's 
hearts," Mrs Thatcher said 
people knew the Conservative 
way would produce results. 
“No glib talk, no gimmicks, no 
reckless expenditure, no false 
promises — just effort, inventive- 
ness. quality, efficiency and 
reliability. 

"In four short years Britain 
has recovered her confidence 
and self-respect." she said. 

The Conservative manifesto, 
due to be published on Wednes- 
day morning, will concentrate 
on this ideological appeal to 
national destiny and the reso- 
lute approach but will be short 
of explicit commitments. 

On key areas of the Welfare 


Boost for 


BY JOHN GRIFFITHS 

CAR WORKERS on Merseyside 
received a double boost to their 
morale yesterday. Ford said its 
Halewnod plant would start 
making five-speed gearboxes for 
the Escort — previously made 
only in France — from the end 
of Ihis month. And Vauxh.ill 
told ils 4.350 workers at Elles- 
mere Port that the plant now 
faces a bright future as a result 
of improvements in productivity 

and quality. 

Both plants have been among 
the most strife-torn of all UK 
vehicle plants. 

Only last month the 4.000 
workers at Hale wood's hndy 
plant returned to work after a 
mnnth-long strike over the sack- 
ing of an employee for allegrd 
vandalism. Ellesmere Port, how- 
ever. has avoided major dis- 
putes since a 14-week strike in 
1979. 


State and the privatisation of 
state industry there are likely 
to be merely general references 
to the desirability of increasing 
consumer choice and of 
encouraging private provision. 

This reticence is not only 
because of a desire to avoid, 
arousing antagonism but also 
because ministers have not yet 
reached conclusions on many of 
the central policy questions, 
including, for example, the 
extent of privatisation in the 
energy sector and the future of 
the Post Office. 

A principal theme of the 

Tories plan early action on 
rate reform. Page 4 
Foot speech and other elec- 
tion news. Page 5 
Politics today. Page 22 
Lex. Back Page 
Man in the News. Back Page 

manifesto will be property- 
ownership, with the slogan 
“every man and woman a 
capitalist." This will be 
developed in references to the 
encouragement of employee 
share-ownership, pea ter in- 
volvement in pension arrange- 
ments and home-ownership. 

Mrs Thatche^attacked Labour 
for offering the most damaging 
programme ever presented to 
the electorate, in particular Us 
policies on nuglear disarma- 
ment council housing and using 
pension funds for state, indus- 
trial investment 
She also attacked the Liberal- 


Social Democratic Party Alli- 
ance. referring to SDP members 
in their former capacity as 
Labour parliamentarians who 
“ destroyed our dlrect-gTant and 
grammar schools, who under- 
mined respect for the family in 
the name of a misleading per- 
missiveness and wbo nation- 
alised still more of our 
industries. 

“It would be the final irony 
if the votes they received this 
time were to put back into 
office the very party which they 
themselves had abandoned.” 

Mrs Thatcher confirmed the 
emphasis defence is likely to 
have in the campaign up to the 
June 9 poll. 

She said she did not doubt 
the sincerity of protestors at 
Greenbam Common. She asked, 
however. If Britain were 
threatened by a hostile govern- 
ment. what would make that 
government pause — the renun- 
ciation of a means of national 
self-defence which the banners 
called for. nr the swift and sure 
response of the South Atlantic 
just a year ago? 

“ .And that is why on June 9 
we will ask the people of Scot- 
land and the rest of the United 
Kingdom to treat the nation's 
defence as the first call on the 
nation's resources.” 

She paid the Labour Party 
wanted Britain to abandon an 
indenendent nuclear deterrent 
which had kept the peace for 
nearly 40 years, one endorsed 

Continued on Back Page 



car workers 


Fnrd now discloses that it 
has been investing £7m at Hale- 
wood for producing the five- 
Fneed gearbox, which hitherto 
has been made only at 
Bordeaux. 

Its introduction will not 
crest* more jobs, but it will end 
short-time at the Halewnod 
gearbox facility snd make the 
planned transfer of SOD men to 
the Escort body plant unneces- 
sary. 

Halewnod already makes 
four-speed gearboxes for the 
Escort and the new Sierra 
model. Ford yesterday described 
the latest addition as “ a coup " 
for the plant. " The employees 
have earned the right to build 
them because of the high 
auality work they've been turn- 
ing nut.” a spokesman said. 

Union officials believe Hale- 
wood stands a eood chance also 


of being awarded production of 
a five-speed gearbox for the 
Sierra within a year. 

At EUesmere Port Mr Eric 
Fountain. Vauxhall's director of 
public affairs, said the work- 
force had increased its 
efficiency by 32 per cent over 
the past two years, matching 
Continental plants, as did 
auality. The standard of com- 
ponents produced at Ellesmere 
Porr had recently been rated at 
the top for all 'General Motors 
plants world-wide during one of 
GM's regular assessments. 

Predicting that further 
investment would flow into 
Ellesmere Port. Mr Fountain 
said: “There can only be one 
result — more employment." 

One surtf investment is 
expected to he in production 
Facilities for a replacement for 
the Astra model due at the end 
of next rear. 


Mitsubishi plans Scottish video plant 


BY CHARLES SMITH, FAR EAST EDITOR IN TOKYO 


MITSUBISHI ELECTRIC Com- 
pany of Japan plans to start 
assembling video cassete recor- 
ders in August this year at a 
factory in one of the Scottish 
new towns, possibly Livingston, 
in Lothian. 

A mission from Mitsubishi is 
in Scotland for discussions with 
local authorities. Mitsubishi said 
yesterday it planned to produce 
35,000 sets from its new plant 
during 1983 and 60.000 sets next 
year. In the following three 
years, output would rise 10 
80,000. 110.000 and 120.000 

units. Employment will start at 
about 20 and rise to about 150. 

The company says its Scottish 
factory will start with “primi- 
tive assembly" involving fit- 
ting into cases sets imported 
from Japan. The company aims, 
however, to achieve sufficient 
local content by 1995 to start 
exporting to other EEC 
countries. 

Local content regulations for 
video ‘ cassette recorders have 
not yet been annnunced by the 
EEC authorities, but Mitsubishi 
is counting on a maximum of 
45 per cenr ft.he figure for 
colour TV setsl. It claims that 
bnth European and Japanese 
VCR European manufacturers 
would be unable to produce sets 


JAPANESE MANUFACTURE CF CONSUMER ELECT RONCS IN UK 


Sony 

Bridgend 

Colour TV sets and tubes 

Toshiba 

Plymouth 

Colour TV 

Mitsubishi 

Haddington 

Colour TV 

Hitachi (with GEC) 

Hirwaun 

Colour TV 

Aiwa 

Gwent 

Hi-fi 

Matsushita (Panasonic) 

Cardiff 

Colour TV 

Sanyo 

Lowestoft 

Colour TV and, soon, VCRs 

JVC (with Thom EMI 
and AEG-Telefunken) 

Newhaven 

VCR* 


in Europe with a higher local 
content because or the lack of 
suitable components. 

Mitsubishi had earlier said it 
would assemble VCRs at its 
existing colour TV plant at Had- 
dington. but it appears that the 
unexpected rise in EEC demand 
has persuaded the company to 
decide on a separate operation. 

Mitsubishi's decision to acce- 
lerate UK production of VCRs 
come? amid growing dissent in 
Europe over the agreement to 
restrain voluntary imports 
from Japan reached in Febru- 
ary. 

The Japanese agreed to limit 
exports to the EEC to 4.55m 
VCRs a year including Gno.OfiP 
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knocked-dnwn tnrils for 
assembly in Europe. 

The European market is 
dominated by the two Japanese 
formats — vhs and Sony's Beta. 
A number of European com- 
panies soiling Japanese VCRs 
want to see the quota raised. At 
the centre of the debate is J2T 
a joint venture betwen Thorn 
EMI. Telefunken and JVC 
which assemble? VCR kits in 
Berlin and Newhaven. 

Inclusion in the overall quota 
of kits for assembly in Europe 
further discourages Japanese 
manufacture of VCRs in 
Europe. Profits are much 
higher on the finished products 
made in Japan. 
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Two main 
Swiss watch 
makers set 
to merge 

By John'Wicks In Zurich and 
Anthony McDermott In Geneva 

SWITZERLAND'S two leading 
watch - making companies — 
whose products are sold under 
the brand names Omega and 
Tissor. on the one hand, and. 
Certina. Eterna and Rodo. on 
the other— plan to merge. The 
combination will create a rival 
to Seiko of Japan as the Largest 
watch -making group. 

The two groups, bocifitfi 
Suisse \pour F Industrie Hor- 
logdre (SSIH) and Asuag, have 
suffered heavy losses, as has 
the rest of Swiss watch-making, 
whose work-force was halved 
to little more than 38,000 
between 1974 and 1982. 

The global recession and 
Increasing international com- 
petition are the main causes of 
the decline. 

The merger will probably 
entail a big injection of bank 
money. Bankers' estimate the 
amount at several hundred mil- 
lion Swiss francs, and such an 
investment would probably be 
the biggest programme of its 
kind in Swiss industry. 

The funds would not only 
meet present requirements, but 
also provide substantial 
reserves, it is understood. 

Total annual sales by the two 
companies are worth about 
SwFr 1.7bn (£536m). By late- 
1982. Asuag bad 9,636 employees 
and SSIH 3,600. 

Both companies have been in 
severe financial difficulties for 
some time. SSIH bas already 
been the subject of a 
SwFr 300m hank rescue. Asuag 
announced tins month - that 
“reorganisation and restruc- 
turing measures” would be 
disclosed on May 26; Toll 
details of the planned merger 
are expected for that day. 

Asuag sakl that the opera- 
tions and marketing of ihe two 
groups, like their brand names, 
would remain separate. 

The move has become neces- 
sary so as to retain competitive- 
ness, . respin shares on the 
world market and guarantee the 
Continued on Back Page 
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U.S. recovery 


BY PAUL TAYLOR M HOT SPRINGS, .VIRGINIA 


TOP U.S. business leaders : 
agreed yesterday. . (hat . as 
economic recovery was under 
way but added that it was 
“fragile" and "patchy". The. 
possibility of - continuing high 
federal budget deficits posed 
the ’ greatest • threat to . the 
recovery at present, (hav 
warned. 

Nevertheless they see corpor- 
ate profits increasing by 20 
per cent this year and 22 per 
cent next, because industry has 
cut Its costs, wage increases 
bare moderated, amd . pro- : 
ductitofty has improved. 

This mixed assessment of 
the state of UjS. industry 
emerged from the bi-annual 
meeting of the Business Coun- 
cil, the influential industrial 
group composing over 200 
chairmen and chief executives 
of the larger U^. corporations. 

It is based, on the latest 
economac forecasts prepared by 
a group of chief .econonssts 
from the largest U.S. com p anies 
and endorsed by the Business 
Council's Executive Committee. 

Mr John Opel, chairman of 
International Business Mach- 
ines (IBM), summarising the 
resort, said: “ The recovery has 
begun, *>ut it is stiM fragile. 
It has not reached every sector 
of Ihe economy. Many un- 
certainties rentaaC* the federal 
budget deficit: interest rates 
which in major part reflect 
those deficits: consumer- wil- 
lingness -to- spend; the size and 
timing of a turnaround in 
capital spending; low exports 
and high unemployment” ' . 

While the industrial leaders 
are clearly mare optimistic, than 
they were six months ago, their 
report Is peppered with qaaM- 
fications.: Ainang . tlm ..-other 
specific forecasts, made yester- 
day were: 

• Growth: Real gross domestic 

production wiR grow by--2.fi pef 
cent this year on a yearofr-year 
basis and by 4.6 per cent in 
1984. . 

• The council noted that the 3:1 
per cent first quarter advance 
in gross national product largely 
reflected a slow - down in 
de-stocking and a rebound in 
home building. 

• Inflation: Lower oal prices, 
reduced wage costs and . con- 
sumer price resistance should 
keep the rate below 4 per cent 
this year and 5.' per cent next 

• Interest rates: with inflation 
down interest mites should drop 
but only slightly, the consensus .; 


is that nestiher corporate bond 
yields or the U.S. prime rate 
will drop, much further. The 
council predicts a pome rale 
at the end of tbte.ywir of 10 per- 
cent, and at tile end of neat of 
10J5 .per cent. 

• Unemployment: tins has 
fallen from 10.8 per cent to 10 2 
per cent but further HriprovE- 
ment wtil be stow because of 
the fragaity of the recovery and 
because labour requirements 
tare bqjML cut. 

• Consumer spending: after a 
slow st-art the council says -coo- 

An Informal poll of Business 
Council executive committee 
.members at their semi-annual 
meeting In Hot Springs, 
Vir ginia, overwhelmingly 
supported the reappointment 
of Hr Paul Vcdcker for a 
second term as US. Federal. 
Reserve Board chairman. 

" In Washington. Mr Martin 
Feldstein, President Reagan's 
chief economic adviser,' said 
the Fed under Mr Yolcker 
. had done a good job, but 
there were others equally 
qualified to ran the nation’s 
central bank. 

• .. . Mr Donald Began. U.S. 
Treasury Secretary, said yea- 
terday at :Hot Springs* that 
he- would be “ comfortable ” 
with a 16 per cent prime rate 
at the end of the -year btft 
'added: “I would prefer to 
see ft lower.* ' \ '• 

smner spending Ebpald grow by 
moire than - 3 per 'cent In : real 
terror tins. year. and by 4 per 
cent tiext year- . • 

• Cepftai spending: an excels 
of capacity stiH ^depressing 

wffi lag ffie gpnerkl recovery. 
OapSfaF .s p en di n g Js f orecast to 
znwwwe/fi- per cent year, 

but even flmt increase cpufd be 
wiped . oust : bjy Msher- mtentat 
Jates. .... 4 

• Industrial production; this 
has risen 3 pjf.ebnt over fast 
November's ,^w.. : ‘pc*nt and 
should grow flfteat'Y.Sper cent 
at an annual rate through thfa 
year and next . ■> 

• Federal deficit: five cooncfl 
sees the deficit as tine main con- 
straint on The pace : of the 
recovtay. it suggests th© govern- 
ment has under-estimated 
federal: spending next year by 
nearly SSObin, bnt " says ; tire 
recovery dbouid help lift- tax 
revenues amf-keep. tiie deficit 
under $200flK?;c^ *.'• : ' 
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OVERSEAS NEWS 


Indonesian 
worry 


Delors promotes role of OECD as economic forum 


BY OAVtD MARSH IN PARIS 


exporters 

By James Buchan in Bonn 

WEST GERMAN export con- 
tractors are deeply worried by 
Indonesia's moves to trim its 
heavy industrial programme. 
Government moves to “re phase" 
implementation of various deals 
may affect some SlObn in 
foreign contract business. 

Kloeckner und Company, the 
trading group which was due 
to begin work this spring on a 
DM 730m (£190tnl alumina 

plant on the island of Biman, 
said yesterday- it had been 
“ knocked off its stool " by last 
week's letter from the Jakarta 
authorities that the project was 
to be re-negotiated. 

Thyssen Rheinstahl Technik, 
which won a S1.3bn order along- 
side Puli man Kellogg of the 
U.S. last year for an aromatics 
complex at Plaju in Sumatra, 
said that everything had been 
running to plan until last 
week’s announcement. Both 
companies said they were con- 
ducting intensive negotiations 
with Jakarta officials. 

Mr All Wardhana, tfie Indo- 
nesian Minister for co-ordinat- 
ing economic policy, announced 
a week ago that these and two 
other heavy industrial projects 
were to be “rephased.” imply 
ing that consi ruction would not 
begin. The move is part of a 
radical effort to reform the 
Indonesia □ economy, badly hit 
by the collapse of prices for 
the country’s oil exports. 

Although neither company 
would comment on the negotia- 
tions with Jakarta over the 
two projects, or whether the 
announcement marked an out- 
right cancel lation. German 
industry was gloomy about 
prospects for the four heavy 
projects and even small er-scale 
development This is a blow 
to the export-dependent German 
mechanical engineering and 
industrial plant industry which 
had been relying on the Far 
Eastern market as the single 
export market with any life. 
Herr Manfred Leanings, chief 
executive of the GHH group, 
in January singled out Indo- 
nesia as the only good overseas 
prospect 
Gar foreign staff adds: The 
Government's moves are con- 
tinuing to cause conftision 
among Western companies. 
Many claim not to have 
received direct communica- 
tions from Government 
agencies .about the project 
contract renegotiations. 

Despite the announcements 
—some $5m in projects were 
first earmarked for rephasing 
last week and another ,95m 
were singled out on Thursday, 
according to news agency 
reports — Government officials 
in Jakarta were not elaborat- 
ing on the status of many of 
the projects. Some of the 
contractors Involved in the two 
petrochemical projects have 
said Indonesia has not notified 
them that work on the ven- 
tures is being shelved. 

The latest projects to be hit 
by the government moves are 
two stages of a S4.91bn electri- 
city generation project and an 
entire S90m coal-mine expan-, 
sion. Contractors for the two 
projects had not been chosen. 

A statement Thursday by 
Mr Hardjoko Seputro. the 
Mines' Minister, brought to six 
the number of nnijor industrial 
projects on which Indonesia 
said it is delaying construc- 
tion. Economic coordinatin. 
minister Ali Wardhana said 
last week that the Government 
was rephasing work on two 
petrochemical complexes, an 
oil refinery and an alumina 
plant, with a combined value 
of $5.05bn. 



M. Jacques Delors 


M JACQUES DELORS, France’s 
indpendent- minded Finance 
Minister, is fighting a personal 
battle, chiefly against the U.S.. 
to play down the Importance of 
the economic talks due to take 
place at the Williamsburg sum- 
mit at the end of the month. 

instead, he wants to boost 
the importance of the 24-nation 
Organisation for Economic Co- 
operation and Development as 
a forum for detailed discussion 
of world economic issues. 

M Delors has already been a 
strong public opponent nf U.S. 
policies on interest rates and 
the dollar over the past two 
years. His views on the Wash- 


administration have M Delors also believes that general approach to interna- 
increaslngly critical Mr Regan's' speech to the OECD tional economic issues. 

Paris 


ington 
become 

during the past fortnight. 

The French Minister was. 
highly annoyed at- the disdainful 
public reaction of Mr Donald 
Regan, the U.S. Treasury Secre- 
tary, to the French-sponsored 
international report on foreign 
exchange intervention unveQed 
in Washington at the end of last 
month. 

In a gesture which British 
officials agree was “crude,” Mr 
Regan put his name to a com- 
munique endorsing a role for 
intervention but then said it 
would make no difference to the 
administration's generally 
hands-off approach to currency 
markets. 


ministerial meeting in 
earlier this week was much too 
optimistic about the chances of 
U.S. and world economic 
recovery. The French Minister 
is pessimistic about the force 
and durability of the upswing 
in the U.S. because of the threat 
from the high American budget 
deficit and high real interest 
rates. 

By contrast, M Delors has 
developed a peculiar entente 
with the British authorities — 
especially with Sir Geoffrey 
Howe, the Chancellor, and Lord 
Richardson, Governor of the 
Bank of England — over atti- 
tudes an intervention and the 


To further the debate on pro- 
moting economic recovery. M 
Delors this week suggested con- 
vening an OECD ministerial 
meeting in the autumn to dis- 
cuss. four subjects which he 
thinks are poorly unerstood by 
policy-makers. 

These are the distinction be- 
tween " cyclical " and “ struc- 
tural " deficits in- countries' 
budgets and balance of pay- 
ments; differing definitions of 
“ protectionism . methods of 
cutting interest rates without 
waiting for action 'to reduce the 
U.S. budget deficit; and ways of 
creating employment. 

M Delors says that the 


OECD Secretariat is well placed 
to study these matter^ and that 
his initiative- . for ' another 
autumn meeting is supported by 
12 other industrialised countries 
(almost exclusively the smaller 
countries that will not be at 
the seven-nation summit). 

On President Mitterrand’s 
dramatic call this week for a 
new Brettoh Woods conference, 
M Delors says no-one '"expects 
that the monetary system could 
be re-ordered overnight. But 
he emphasises- that ;he person-, 
ally has been calling for pro-, 
gress towards monetary reform 
for two years. The ; interven- 
tion report — which was M 
Delors' brainchild — Is seen as 
the first step in this 1 direction. 


‘Troops out 
of Cyprus’ 
demand 
from UN 


Pym aims for quick EEC 
accord on budget rebate 


BY JOHN WYLES IN BRUSSELS 

MR FRANCIS PYM. the British 
Foreign Secretary, will be 
battling in a West German 
castle over the weekend to 
eliminate Britain’s payments to 
the EEC budget this year as a 
potential election issue. 

During two days of informal 
talks at Schloss Gymnich. near 
Bonn, Mr Pym will be urging 
other EEC foreign ministers to 
act on previous undertakings 
and agree a rebate on Britain's 
net payments which look likely 
to be at least £1.2bn this year. 

After the last EEC summit in 
March, Mrs Margaret Thatcher, 
the Prime Minister, claimed 
her colleagues had agreed to 
negotiate a reduction in the 
contribution “ by June.” 

Although the Prime Minister 
has recently tried to give her- 
self more room for manoeuvre 
by appearing to accept that 
negotiations could drag on 
after the Stuttgart summit on 
June 6-7, the Government’s top 


priority is to secure an agree- 
ment at or just before the 
summit. 

Failure to do so could under- 
mine the Conservative Party’s 
efforts in the election campaign 
to present Britain's problems 
with the Community as being 
well on the way to a solution. 

The possibility still remains 
that the absence of an agree- 
ment might pronlpt Mrs 
Thatcher's presence at the 
Stuttgart summit, or for at 
least a part of it 

Chancellor Kohl of West 
Germany, the summit host, has 
sent a private appeal to the 
Prime Minister urging her to 
leave the hustings for the EEC 
meeting. 

Bonn, more resigned than 
outraged about Mrs Thatcher's 
choice of an election date, is 
pessimistic about the pros- 
pects of achieving anything 
useful in Stuttgart in the Prime 
Minister's absence. 

Much of this weekend's meet- 


ing will be devoted to prepar- 
ing the summit discussion 
which will embrace proposals 
for refinancing the EEC when 
its budget revenues are ex- 
hausted, negotiations on the 
accession of Spain and Portu- 
gal. and Italian-German pro- 
posals for a “ solemn 
declaration” on strengthening 
institutional cooperation and 
integration in the Comuni ty. 

However, there Is no mood 
in many capitals to raise the 
Parliament's political profile 
and Denmark, an particular, has 
repeatedly blocked any useful 
initiative. It seems that an 
agreement this weekend may 
only be possible if Denmark 
reserves it position and allows 
one to go through. 

If not, German pessimism 
over the outlook for Stuttgart 
will deepen since they had 
hoped the heads of government 
would demonstrate some com- 
mitment to developing the EEC 
by endorsing the declaration. 


France to cut N-plant orders 


BY DAVID MARSH IN PARIS 

FRANCE will have to order 
considerably fewer nuclear 
power stations in the coming 
years because of sluggish 
energy demand caused by the 
economic slowdown, according 
to an internal ministerial report 
being studied by the Govern- 
ment France may also have to 
cut coal production and foreign 
gas supply. 

The report— a study docu- 


France's ambitious nuclear 
power programme had aimed 
to have 70 per cent of the coun- 
try’s electricity generated from 
N-Plants by 1990. 

The report says that even on 
favourable economic growth 
assumptions, electricity demand 
woul d be no more than 350bn 
KWH by 1990. On more pessi- 
mistic assumptions, dem and 
would be only 320bn KWH. A 
raent by a working party set up ;• demand of 415bn KWH was 
by the Planning Ministry— was originally forecast 
drawn up to help Ministers pre- Depending on the assump- 
pare wide-ranging decisions in tions. no new N-plants would 
the next six weeks on nuclear be needed to be ordered before 


ordering and energy policies. 

Published in Le Monde yes- 
terday, the study has not yet 
been officially accepted. 


cither 1987 or 1991, the report 
says. 

The French nuclear industry 
is at present building three new 


N-plants a year — which is well 
down from the rate in 1980-81. 

The report says the only 
reason for building more Im- 
plants than actually required by 
electricity demand would be to 
preserve capacity in the nuclear 
industry. 

The main nuclear engineering 
companies — Framatome and 
Alsthom Atiantique— 1 have said 
that they risk losing competi- 
tiveness if orders drop below 
two or three plants a year. They 
are making big efforts to com- 
pensate for the anticipated 
slowdown by bidding for foreign 
orders from countries like 
China, Egypt and South Korea 
— although the international 
market too is highly depressed. 


Finnish bank governor dismissed 


BY OUR HELSINKI CORRESPONDENT 

PRESIDENT Mauno Koivisto ously- recognised that he had a 
yesterday dismissed Mr Ahti “ personal drinking problem.” 
Karjalainen. the Governor of His dismissal ends one of the 


French farmers 
plan food 
import blockade 

PARIS — France’s biggest farm 
union has ordered a blockade 
of agricultural imports arriving 
at the country's frontiers 
during next week's European 
Community talks on fixing 
19S3-S4 food prices, a union 
official said yesterday. 

The Federation Nationale des 
Syndicats d'Exploitants Agri- 
coles (FNSEA), to which over 
half of France’s 1.2m farmers 
belong, has told members to 
stop farm produce crossing 
France's borders with West 
Germany, Belgium. Luxem- 
bourg and Spain next Monday 

and Tuesday. 

The aim is to persuade the 
government to give farmers a 
price rise to compensate for 
soaring costs and to protest 
against subsidies granted to 
France's main agricultural com- 
petitors. the official said. 


the Bank of Finland. The dis- 
missal was formally proposed 
by Mr Ahti Pekkala. the 
Finance Minister, who wrote in 
a memorandum: — 

“ Governor Karjalainen's 
behaviour has drawn attention 
on several occasions. ... He has 
through his behaviour in his 
office and outside shown that 
he no longer enjoys the trust 
and respect that could be 
expected from the Governor of 
the Bank of Finland.” 

Mr Karjalainen has previ- 


most . impressive political 
careers In Finland's post-war 
history. 

Mr Karjalainen. a protege of 
former President Urtio Kekko- 
nen. served twice as a Prime 
Minister and held the Foreign 
Minister's portfolio longer than 
anybody else. In that office he 
experienced the low ebb in 
Finland’s relations with the 
Soviet Union in the 1960s and 
helped to put them to a more 
secure and friendly footina. 

His personal problem came 
to the fore last October when 


he was unable to attend a meet- 
ing where the decision was 
made to devalue the Finnish 
markka. Subsequently he made 
a public vow of sobriety, but 
the vow did not hold- 

The Parliamentary Bank 
Commission asked him to resign 
voluntarily. He refused and 
they made the presidential 
decision to dismiss him inevit- 
able. 

The Parliamentary Bank 
Comrnision will propose a 
successor. Sources at the Bank 
of Finland said it would most 
likely be Mr Rolf Kullberg, 
who has been serving as Mr 
Karjalainen's deputy. 


Kenya plot 
thickens as 
Moi meets 
UK envoy 

By Michael Holman in Nairobi 

SIR LEONARD ALUNSON, 
the British High Commis- 
sioner to Kenya yesterday 
held a 30-miimte meeting 
with President Daniel arap 
Mol following allegations by 
the President that foreign 
powers were plotting to 
overthrow him. 

The talks, which were held 
at Sir Leonard's request, 
came as pressure mounted 
for the countries and the 
“ certain person mentioned 
by President Mol to be 
identified. Neither side 
w>|uld comment afterwards. 

When the President made 
his allegation last weekend 
the implication was that 
Britain might he the country 
involved. In a subsequent 
statement, a leading member 
of thi ruling party, the Ken- 
yap National African Union, 
alleged that the person 
behind the plot was a cabinet 
minister. 

An editorial in the govern- 
ment-owned Kenya Times 
yesterday linked the alle- 
gations to last August’s abor- 
tive coup attempt and went 
on: “It is too dangerous to 
live In a house with a 
poisonous snake. If tfie snake 
is not got fid of. the occu- 
pants of the house sooner or 
later end up as victims.’’ 

Two of the three daily- 
papers yesteday published a 
list of cabinet ministers who, 
as they put it “ had gone on 
record as Qrftidstog the 
traitor. - " 

The magazine Weekly Re- 
view yesterday published an 
analysis of the affair with a 
list of those countries “who 
might consider meddling In 
the Internal affairs of Kenya,” 
beaded by Britain. 

The next step in the affair 
is unclear. Few observers, if 
any, take seriously sugges- 
tions that Britain may have 
been involved in a plot, al- 
though there Is considerable 
government resentment at the 
vocal presence of Kenyan 
“ dissidents " in London. 

Mr Moi is left with a diffi- 
cult choice; he can either 
attempt to halt an affair he 
himself started by ordering 
an end to speculation, or he 
can name, nr allow to be 
named, the “guilty party.” 

Should be adopt the former 
course, the President will 
have left Kenyans and out- 
siders wondering why he set 
the hare running in the first 
plate, for talks of plots dis- 
courages foreign investors al- 
ready shaken by the abortive 
coup staged last August. 

If the “certain person” is 
named it would be equally 
damaging, for it 'would be 
seen as confirmation of 
serious divisions in Kenyan 
politics. 


Sharp rise in U.S. 
industrial output 

BY REGINALD DALE, US. EDITOR, IN WASHINGTON .. 


FURTHER GOOD news came 
for President Reagan on the 
economic front yesterday with 
reports of a sharp jump In 
industrial production to April 
and a continuing decline in 
wholesale price inflation. 

The Administration took the 
figures to show that recovery 
was well under way 

The 2.1 per cent rise in April 
industrial production was the 
highest monthly increase in 
almost eight years, the Federal 
Reserve Board said. The index 
started to climb in December, 
with an 0.2 per cent increase, 
followed by a 1.6 per cent jump 
in January. After slowing to 
0.4 per cent in February, it 
picked up by 12 per cent in 
March. 

Wholesale prices fell by 
0.1 per cent in April, for the 
third time in four months, the 
Labour Department reported. It 


said the price performance for 
the first four months :of 1883 
represented an annual 3.7 per 
cent deflation rate if com- 
pounded over the' full year. 

The April decline, however, 
was largely due to a. 2.8 per 
cent fall in energy prices, and 
the Index contained several 
signs that the overall direction 
of prices might be about to 
move Upwards. 

Food prices were up by 
L2 per cent over : March. and 
raw materials prices recorded 
a strong 1.4 per cent increase, 

While ' the rise In industrial 
output was the strongest since 
August 1975, production was 
still about 7 per cent below 
the level of July 1981, when 
the recession started. Even ini 
the unlikely event .of three 
more months . of similar 
increases, output 'would still be 
below . pre-recession levels. 
Government analysts said. 


By Oar UN Correspondent 

THE UN general assembly yes- 
terday demanded the immediate 
withdrawal from the Republic 
of Cyprus of “all occupation 
forces ” — meaning the Turkish 
troops that have been deployed 
there since the 1974 invasion. 

It was the first time the 
assembly - bad considered the 
issue since . 1979 and -rating 
showed that sympathy for the 
Greek-Cypriot Government in 
Nicosia has mounted slightly in 
the TIN in the meantime. Then, 
99 members called for the with- 
drawal- of “foreign forces.” 
Yesterday, the tally was 103 in 
favour of the resolution, five, 
against, and 20 abstentions, . 

Those rating against were 
Turkey, Pakistan, Malaysia, 
Somalia and Bangladesh. The 
Turkish delegate, Mr Coskun 
Kirca. who walked out of the 
assembly hall when the Cypriot 
Foreign Minister, v Mr Nicjgj 
Rolandis, rose to speak on the 
opening day r Tuesday, seed In 
his own. speech that Cyprus 
would never become 'a Greek 
island and that Turkish troops 
would ' stay there until the 
security odfTozkish^^riotBwas 
assured. 

In its resolution, the UN body 
declared that troop withdrawal 
was an essential basis for a 
speedy and mutually acceptable 
solution of tile Cyprus problem. 
It also welcomed the proposal 
by President Spyros Kyprianou 
for- total demilitarisation of the 
is land- 

Referring to the declared in- 
tention of Sr Javier Perez de 
Cuellar, -, the UN Secretary 
General, to renew his personal 
efforts to solve the Cyprus dis- 
pute, the assembly directed him 
to undertake “such actions or 
initiatives as he may consider 
appropriate " within the frame- 
work of his mandate from the 
Secnrfty CouncU and to report 
back at the regular UN session 
beginning in September. 

Hadji Papas in Nicosia adds: 
President Spyros Kyprianau, 
who begins a European tour 
next week, will seek to win sup- 
port. from, .the- leaders of 
France, .Belgium and Italy to 
the UN moves -oh Cyprus, fol- 
lowing the General Assembly’s 
adoption of the tough motion 
on troop withdrawal. 

- President Kyprianou, who 
held talks In Athens yesterday 
with Greek Prime Minis ter Dr 
Andreas Papandreou, another 
strong supporter of “ inter- 
nationalising ” the ■ Cyprus 
issue, expressed . satisfaction 
With the greater international 
interest shown In. the problem 
of the divided . island, where 
Turkish troops continue to hold 
37 per cent of the territory. 

More Dutcb on dole 

Unemployment in the Nether- 
| lands rose last .month by 14,000 
to a new record total, season- 
ally unadpusted, of 783,200, 
Walter Ellis reports from 
Amster/am. This represents 
16.8 per cent of the workforce, 

PANAMA CITY — Four aid programme for El Salvador compared, with 16*5 per cent in 

foreign ministers agreed yes- adding stiff new human righto Man * L 
terday to send observers to the conditions after October 1 of '• -However, 1 the rate of increase 
tense border between Costa this year. seems to be falling. About 500 

Rica and Nicaragua. The Senate Foreign Relations ? nore lost their jobs last 

The ministers from Panama, Committtee on Thursday night ®®ath than in March. But in 
Venezuela, ■ Colombia and approved an - amendment put April 1982 the , total of new 
Mexico said the committee of forward by Sen. John Glenn, a nne®pl®yed was 22,000—35 per 
eight members, two from each Democrat from. Ohio, under cent more than. last month, 
country, would cany out “a which aid to the country would V V '• •• • T 

study to identify the deeds, be cut off unless the Govern- AJBCiropOV tO YISlt India 
evaluate the circumstances and ment submitted a plan to stop Mr Yuri- Andropov, the Soviet 
present the recommendations right-wing “death squads” leader, is to visit New Delhi 
that might be pertinent” from killing Civilians “ and " 

The statement said the dec*- rectified other abuses.” 
sion was linked to the effort to • Nicaragua says it has effec- 
bring peace to the region and lively destroyed two ♦‘task 
its success required the CO- forces” which entered 
operation of Costa Rica and Nicaragua from Honduras in 
Nicaragua. February 'and March, Tim 

Reginald Dale in Washington Coone In Managua writes, 
adds: A Republican-led Senate This leaves only two guerrilla 


Reagan wins his second 
congressional victory on MX 

BY REGINALD DALE, US. EDITOR, IN WASHINGTON 


”1 

-1 


PRESIDENT Ronald Reagan has 
scored two important congres- 
sional victories in two days for 
his MX intercontinental missile 
after repeating his commitment 
to explore new methods of 
achieving strategic arms reduc- 
tions with the Soviet Union. 

The Senate Appropriations 
Committee late on ..Thursday 
followed a key House sub- 


Whtie opponents atiH hope to 
k£U the missile to full Congress, 
the signs are that momentum is 
gathering behind Mr Reagan’s 
plan to bouse the 100 MXs in 
existing Mtoutem&n silos while 
developing a smaller, single- 
warhead, mobile missile. 

. Both committees voted m 
favour . .of continued work on 
the MS. .; after; : Reagan 

assured them in writing that 


committee to voting to relfeass he would be flexible to future 
3560m in research and develop- arms negotiations; 
ment funds for the missile that In Thursday’s letter to the 
were blocked by Congress last Senate committee, Mr Reagan 
December pending new admlnis- expressed his badting for the 
tration proposals on bow it socaUed "huMd down” approach. 


should be based. The committee 
cleared a further* 565m for 
flight-testing the giant 10- 
warhead MX. 


under which old. warheads or 
missiles would be removed as 
new ones are introduced, pos- 
sibly to a ratio of two-to-one. 


Central American peace move 


later this year, for talks with 
Mrs Indira Gandhi,; the Prime 7 
Minister, on the worsening of 
Indo-Soviet relations, K. K. 
Sharnur- reports- from New. 
Delhi. 

India is the Soviet Union*-' 
main ally outside the Coxr 
munist .bloc and Russia is i* 


committee has voted to attach units able.. to operate with any prinrinal supplier of milita? 
nirther strings to President military effectiveness in the - - 

Ronald Reagan’s controversial northern part of the country. 


De Larosiere: IMF’s Gallic mastermind 


BY REGINALD DALE, US. EDITOR. IN WASHINGTON 


THE reappointment of M 
Jacques De Larosiere as manag- 
ing director of the International 
Monetary Fund is the major 
industrialised countries’ vote of 
confidence in the austere, 
publicity-shy Frenchman who 
shot to prominence last year 
as the world financial system 
seemed in imminent danger of 
collapse. 

The conservative 53-ycar-old 
M Dc Larosiere. formerly 
director of the French Treasury, 
was confirmed for a second five- 
year term by the fund's execu- 
tive board on Thursday, with 
the full approval of the UB. 


It was not so long ago that 
the Reagan Administration was 
bitterly attacking his policies 
at the IMF, first for being too 
easy on developing countries, 
then for jeopardising the world 
trading system by obliging 
debtor countries to import less 
and export more. 

After masterminding last 
year's international rescue 
operation for near-bankrupt 
countries such as Mexico. Brazil 
and Argentina. M De Larosiere 
gamed sudden new fame and 
respect as he pushed the fund 
into a much more active role 
on the world stage. 

M De Larosiere’s prescrip- 
tion for financially struggling 


countries has been a tough dose 
of “ adjustment ” measures. He 
believes in balanced budgets 
and strict monetary policies to 
keep the lid on inflation, even 
at the expense of short-term 
economic growth. 

He has also warned European 
governnannts against abandon- 
ing i ho fighi agsinst inflation to 
combat rising unemployment 
and attacked the Reagan admin- 
istration's hudeet deficits for 
stifling world economic 
recovery. 

Perhaps his biggest achieve- 
ment. however, has been his 
success ?n prodding the commer- 
cial brinks to maintain and in- 
deed. increase financial commit- 


ments to troubled less devel- 
oped countries. So fair, at least, 
he has managed to keep to 
place the precarious financial 
scaffolding around indebted 
countries — -and indeed the 
entire world, financial system — 
through a judicious mixture of 
tii real and persuasion. 

There is no questioning the 
flair and honesty that he has 
brought, to his past. Under his 
leadership. the fund has 
acquired an international 
authority ihat it has probably 
never enjoyed in the past. On 
top of that, even his critics 
admit, he does have a wry sense 
of humour and an occasional 
flash of gal he charm. 



Hanoi Replacing 
Cambodia forces’ 


weapons. But there have bet 
strains because of xanceUati 
. of contracts for consumer goc 
by Moscnw. This followed .a 
flat of-Rs 6.68 bn to trade V 
India last year and the expe 
tiori'.that the , gap' will ter 
this year, : - •• 


Tanaka trial 

Attorneys for former 


BANGKOK- — Thai national 
security chief Prasong Soonsiri 

SS&i&SfiStg 

to repface forces Hanoi said ^m^Seed Aircra? 

m a partB * 1 risted on his innocence j 
wanarawaL.' .'. •••■-- we- v 


day at the;'close of his 
trial,. AP report from- 
The defence, has stress' 
Mr -Tanaka did not reo 
money- . and that as. 
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De Larosiere .'. . U.S. backing 


The security chief said 2,000 
fresh troops" entered Cambodia 
from southern Vietnam on May 
3 and >vere now stationed to 
Kandaf province, south -.of j Minister from . 1972-7^' 
Phnom Fento He said the' new | not In- ap position to';, 
troops came -by land, along' with 1 Nippon Airways* 197£ 
new armoured . personnel 1 Wr ' rvSC,B ’* ^ - 
carriers and some artiHery. 

Mr Prasoiig called on Viet- 
nam to aHowUN observers into 
Cambodia to verify -announce- 
ments of troop withdrawals. 

AP 


to buy TriStar jets f 
US. company. . f 
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Terms* dates® yield yield Current Range*' Eqo? Coov? i 


British Laud 12pc Cv 2002 

9-60 

280.50 

333.3 

8097 

4.3 

4* 

2.6 . 

—8 to. ; 8 
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BY WILLIAM COCHRANE 

AN INCREASE in mortgage 
interest rates is unlikely until 
well after June’s general 
election, in spite of a Labour 
claim that Britain's building 
societies are planning a rise as 
soon as the election is over. 

The Building Societies Asso- 
ciation yesterday disclosed 
better-thau-expected receipts 
and lending figures for April. 
Mr Richard Weir, the associa- 
tion's secretary general, said it 
was “ extremely unlikely — 
virtuaHy impossible— til at we 
would make a change of 
interest rates at our June 10 
meeting." 

Net receipts of the societies 
rose to £43 3m in April from 
£397 m in March, the first sig- 
nificant improvement since last 
October. 

The gain came in a month 
when the BSA would normally 
expect to report a seasonal 
decline of about £80m. The 
Association believes the 0.5 per- 
centage point drop in bank 
' base rates on April 13 is the 
main reason for the improve- 
ment. 

Lending .fell to £L59bn in 
April from £1.91bn 1 in March. 
The gap between the societies’ 
borrowing and lending last 
month was only £2 50m. after 
adjusting for other components 
such as mortgage repayments. 

The societies’ liquidity ratio 
declined by only 0.1 of a per- 
centage point last month to 
iT.o per cent on a seasbnally- 

lusted basis. 

••V/e can soldier on rather 
linger than we thought a month 

zn even if nothing changes," 
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Mr Weir said yesterday. 

Mr Gerald Kaufman, Shadow 
Environment Secretary, was 
“almost certainly incorrect" in 
claiming in a speech prepared 
for last night that the building 
societies planned to put up 
mortgage interest ■ rates soon 
after polling day, Mr Weir 
added. 

The BSA is still concerned 
about the banks’ rationing of. 
and in some cases virtual with- 
drawal from, mortgage business. 
“April receipts were still short 
of what we want, and some 
societies are rationing mortgage 
advances,” Mr Weir said.. 

Borrowers were being asked 
to wait two to eight weeks 
longer for their loans, rather 
than by a mortgage queue which 
could imply the possibility of 
queue jumping, and some 
borrowers not getting loans at 
all. 


CEGB ‘does not heed polls’ 


BY A SPECIAL CORRESPONDENT 


OPPOSITION to nuclear energy 
as shown in opinion polls was 
not a matter for the Central 
Electricity Generating Board, 
the inquiry into the Sizewell E 
pressurised water reactor 
(PWR) was told yesterday. Mr 
John Baker, the CEGB’s leading 
witness, said public opinion was 
volatile and an inadequate basis 
for reaching a considered judg- 
ment on long-term decisions. 

Mr John Blake, vice-chairman 
of the Town and Country Plan- 
ning Association, had suggested 
to Mr Baker that according to 
opinion polls a substantial 


majority • of people opposed 
nuclear power. Both the Labour 
and the liberal Party had 
stated opposition to the Ameri- 
can PWR and between 150 and 
170 local authorities had 
declared nuclear free zones. 

Mr Baker replied that it was 
for governments not the CEGB 
to pay heed to opinion polls. 
The hoard acted like a business- 
man trying to carry out the 
wishes of the Government 

Public opinion, he said, was 
often based on misapprehension 
•and when people were fully 
informed their ' opinions had 
been known to'chan&fr. 


Hunt case 
probe by 
fraud squad 

By Clive Woiman 

A TEAM of fraud sqnad 
officers is being set up by the 

Warwickshire police to In- 
vestigate the affairs of the 
missing Warwick Investment 
manager and commodity 
speculator Mr Keith Hunt. 

The case was described yes- 
terday as potentially “ one of 
the biggest and most complex 
ever carried out by a provin- 
cial force.” !>?!“*? 
Superintendent Danny Wright 
said the direct assist- 
ance of the City of London 
Fraud Sqnad would probably 
not be enlisted to bolster his 
seven-man fraud squad team 
and his other officers who 
have experience of fraud. 

. The Director of Public 
Prosecutions contacted the 
Warwickshire police on 
Thursday after a meeting with 
Department of Trade officials 
iV&o have been conducting 
their own investigation into 
Mr Hunt’s 26 companies since 
mid-March. 

Mr Hunt disappeared, four 
weeks ago after escaping from 
his staff in a car chase. Earlier 
he had been pressed by the 
Department of Trade to pro- 
duce contract notes to prove 
that he had made the profits 
on his transactions in the 
futures markets as he claimed 
to his 2,000 clients. Mr Hunt 
claimed he had made an aver- 
age annual profit of 88 per 
cent since 1978. 

By yesterday, the team ap- 
pointed two weeks ago and 
sent into Mr Hunt’s offices to 
assist the Official Receiver in 
winding up Hr Hunt’s chief 
companies was still unable to 
trace any evidence that Mr 
Hunt had been trading 
recently in future markets. 
Nor has any UK commodity 
broker produced records of 
dealings with him. It 
remains possible that Mr 
Hunt riaded through a 
nominee company on the U.S. 
futures markets, as he once 
claimed. 

A petition to wind up six 
of Mr Hunt's companies, ln- 
d oiling Exchange Securities 
and Commodities in which 
most of Ms clients invested, 
is due to he heard by a court 
on June 13. Seven days later 
the Futures Index, a book- 
making company which 
allowed clients to place bets 
on economic Indices, Is also 
due to be wound up. The 
three licensed dealerships and 
the publishing comoany 
wholly owned by Mr Hunt 
have also ceased trading and 
. are now being managed by a 
receiver. 


Rise in vacant industrial floor space slackens 


BY WILLIAM COCHRANE 

THE AMOUNT of vacant 
industrial and warehouse pro- 
perly floorspace in England and 
Wales rose further in the four 
months to mid-April, taking the 
tolal to 177.6m sq ft .from 
175.1m sq ft, says a survey pub- 
lished yesterday. 

The rise, 1.4 per cent, is how- 
ever the lowest since December 
1979, says King & Co, industrial 
agents, which compiles- the 
survey. 

Mr Douglas King, senior part- 
ner, was optimistic yesterday 
that there would be some fall 
in the figures in the next four 
months, indicating a take-up of 
industrial floor space. 

The rate of increase in avail- 
able space coming on to the 
market reached an all-time high 
in the last half of 1980 when a 
35J per cent rise on the pre- 
vious four-month period was 
recorded. 

The rate of increase 12 


months ago was S.9 per cent, 
falling to 5.7 per cent in mid- 
August Iasi year and 4 2 per 
cent by mid-December. 

The company said that with 
the economy at a pivotal point 
it took a consistent combina- 
tion of higher take-up and 
lower new construction to make 
an impact on vacancy figures. 

Of take-up. Mr King said: "In- 
quiries have approximately 
doubled over the past four 
months and we have seen the 
same sort of ratio on lettings 
and sales.’’ 

The report also notes that the 
number of . buildings being 
built which will be available in 
six months has fallen by about 
8.8 per cent over four months. 

The delayed impact of the 
recession on the hitherto more- 
protected South-East region, 
however, had now taken effect 
In London and the Home 
Counties vacant warehouse 
space rose from 20.5m sq ft to 


22.6m sq ft over the period and 
factory space was up from 
33.9m sq ft to 37.5m sq A. 

Mr King noted fewer land- 
lords are using the ploy of roof- 
removal to avoid paying rates. 
This look 2m sq ft of empty 
space out of ihe company's 
calculations last year, particu- 
larly in Birmingham 

In the latest four months 
roof-removals took another 
300,000 sq ft out of ihe game, 
he said, indicating an annual 

rate of about lm sq ft. 

He also said Birmingham had 
stopped void rates from the 
start of the new financial year 
so that the amount of available 
space on this account, in theory, 
could rise from now. 

Mr King has long said 
obsolete properties exaggerate 
the real amount of usable space 
on the market and that much 
of this redundant space should 
be demolished. 

Yesterday be said tenants 
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moving to new buildings showed 
about 25 per cent of space 
could be saved, which would 
make considerable improve- 
ments in the national economy. 

Tories plan early rates reform. 
Page 4 


Insured under contract when slip signed, court rules 


BY RAYMOND HUGHES, LAW COURTS CORRES PONDS'! T 


AN INSURED person is bound 
by an insurance contract as soon 
as it is signed by an underwriter 
accepting part of the risk, the 
Court of Appeal declared yester- 
day. 

In a ruling of considerable 
importance to the insurance 
community, the court held that 
there is no custom in the market 
to give an insured person an 
option to cancel an insurance 
" slip." or an amendment to it. 

If an insured person were to 
have such an option, he would 
be in a “ heads I win. tails you 
lose" relationship with his 
insurers, said Lord Justice Kerr. 

As each subscribing under- 
writer signed the “ slip "—a 
piece of paper that underwriters 
initial when they accept a pro- 
portion of a risk — a contract 
was created, binding both 
parties. Ihe judge said. 

The court overturned a deci- 


in the Commercial Court in 
October 1981— that the option 
existed, either as a custom and 
practice of the market, or for 
reasons of business efficacy. 

The ruling applies to both 
insurance and re-insurance, and 
to marine and non-marine busi- 
ness. on the company market 
or at Lloyd's. 

Lord Justice Kerr said it was 
clear that an underwriter was 
bound as soon as he signed a 

slip" — subject to his liability 
being written-down if the 
" slip " were over-subscribed. 

The crucial issue was 
whether the insured person 
was bound to the same extent. 

The judge said that, in giving 
evidence about the alleged 
market custom, the expert wit- 
nesses had not had in mind ihe 
situation of a loss occurring 
before a “slip” was fully 
subscribed. 

If the loss were fully covered. 

I... li-ihilit-u apfpntpri hv 


those underwriters who had 
already signed, the insured 
person would not wish to 
exercise the alleged option. 

The position would be differ- 
ent, however, in the case of an 
amendment. according to 
whether it increased or de- 
creased the cover. 

If the cover were increased, 
the insurer could hold the 
underwriter to the bargain; if it 
were decreased, he could exer- 
cise the option. 

Lord Justice Kerr said there 
was no evidence of such a cus- 
tom. and no reason to believe 
that Ihe London market would 
accept the full implications of 
Mr Justice Staughton's conclu- 
sion. 

Lord Justice Slade said that 
underwriters, valuing the good- 
will of brokers, might well not 
stand on their strict rights but. 
as a matter of grace, might per- 
mit cancellation. 

There was a world of differ- 


ence, though, between a course 
of conduct 'followed as a matter 
of grace and one followed hr- 
causc it was considered that the 
parlies had a legally binding 
right to demand it. 

The Appeal Court's ruling 
was given when it allowed an 
appeal hy General Reinsurance 
Corporation iGRCl. which re- 
insured risks insured by Fnrsi- 
kringsakiieholaget Fennia Palrin 
in connection with paper de- 
stroyed by fire in an Antwerp 
warehouse covered by specific 
reinsurance. 

GRC. the first of 2R specific 
re-insurers, had initialled a 
retrospective amendment “slip" 
which, if binding, would make 
tho specific reinsurers liflhle for 
FM 2m (£237.812) of the 
FM 27m loss, rather than 
FM 12m iT Ihe amendment were 
not binding. 

The Appeal Court held that 
Fennias purported cancellation 
of the amendment was not valid. 


B y Maurice Snuue'son 

BRITISH INDUSTRY’S switc 
fo bunting coal in its boiler 
instead of oil m In* tint 
Government policj .-ill n 

reach its full momentum unt 
the 1990s, but coal could the 
account for up to 50 per cent c 
fuel for steam-raising boilei 
compared with 13 per cent £ 

P ThS findings are confine 

in the first comprehennv 
survev of UK Industrial bo.te. 
carried out by lir Joh 
Chesshirc and Mr Mike Ronso 
Of Sussex University s scienc, 
policy research unit 

The report concludes th. 
most industrial oil and 
boilers are not yet at the en 
of their working life and 5 
conversion to coal is being he. 
hack. 

The present 9p per tner. 
price advantage of coal ovi 
oil is also insufficient to justi 
replacing worn out oil-fir« 
boilers liy coal fired plant. 

• Were this advantage to n 
to 25p per iherm by the ye 
2000. end’s market share cou 
reach -tfi-fiO per cent, raising ti 
amount of coal used from 6.5 
tonnes at present to 22.a 
tonnes a year. 

Mr Cheshire said in ti 
NCR'S Of,; 1 1 and Energy Qut 
lerlv that the move to coal w 
I still need to he encouraged l 
I ihe NCR. government and i 
! lern-iiinn.il assistance. 

The survey of about i3.n 
si earn boilers in UK indust 
and commerce found that: 

© Only 20 per cent of coal-fir 
boilers were less than 20 yes 
old compared with 1 1 P*r ce 
of those lired by other fuels; 
O The average of coal-fir 
hoilers was 30 years, corapar 
with 17 years for oil and 13 1 
natural gas; 

O Mxiy-eight per cent of t 
stock hy number (and 70 l 
cent hy capacity) comprises r 
fired boilers installed in t 
last 30 years. 
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BUILDING SOCIETY RATES 


% Others 

7.25 1-year high option 
7.25 6 years sixty plus 

6.75 min. £100, 7 d. not. no int lost 

7.25 3 years Money Monthly £1,000 
min. Interest paid monthly 
755 3 yrs., 2 mths.' withdrwl. notice 
755 Extra Interest Shares 

7.00 1 m. not or on dem. (int. pen.) 
755 High L a/c 3 m. not (no pen.) 
7.50 Option Bond, 7.25 2 mths.' not 

— • Share a/c bal. £10,000 & over 
7.50 6 months' deposit, £500 min. 

8.00 2-4 years 

7.50 im. wdl. (lnL pen.) or 1 m. not 

Gold Account— savings of £1,000 

or more. No notice — no penalty 
7.50 3 yrs. Double Option shs. 7.40 

8.00 £10.000- £30. 000, monthly income, 

3 months' notice no penalty 

7.75 4 yrs., 7.50 3 yrs., 755 3 mths. 
6.75-7.35 (3 months' notice) 

7.75 2 yrs., 7.50 28-day pen./notice 
S55 6 rath., 7.75 3 mth., £1,000 min. 
7.25 Extra Interest Pius, 3 months’ 
wdl. notice or loss of interest 

7.00 1 mth. noL, 7.25 flexi. tm. 3 yr. 
7.75 3 yrs.. 7.50 3 months 

5.00 6 months. 7.75 3 months 

8.00 6 mths., 7.75 28 days, 755 3 m. 

7.75 5 yrs.. 3 mths.’ interest penalty 
7.25 HRAS. 7.00 E.L a/c £500 min. 
7.25 3 yrs., 7.25 3 months 
755 1 mth.'s notice 1 mth. int pen. 
7.50 1 m. not. or on dem. (int. pen.) 
7.50 3 yrs. (1-25 diff. gntd. thr'oul) 

8.00 28 days, S55 6 mths., £500 min. 
7^50 3 yrs.. 7-25 2 mths., 7.00 1 mth. 

3 vrs.. £500 min. imm. wdL with 
penalty. Bonus a/c 7.00 £500 
min. imm. wdl. with penalty 
7 75 4 vrs 7-25 2S days’ notiee, or 
' on demand 2S days’ inL penalty 
725-S25 on share accs., depending 
on min. balance over 6 months 

7.00 High int. sh. 7.25 Prem. share 
7.25 3 yrs.. 7.00 2 yrs. 

755 7 days’ notice 

7.50 2 y., S.00 3 >\. S.50 4 >\, 755 Bns. 

7.75 2 mths., 755 Flexi-Plus 

8.40 5 yrs., S.OO 6 mths., 7.50 1 mth. 

855 4 yrs., S55 6 mths., i -75 3 mths. 

7.25 Money Care + free life ins* 

7.00-7.15 (1 mth.). 7.25 3 yrs. 

785 3 mths., 7.25 1 m. (no penalty) 
6JW-7.90 all with withdrawal option 
6.75-8.00 

9,15 5 yrs. term. Other accnts. avaiL 
7 75 3 vrs., 60 days’ wdl. notice 
750 imm- wdl. 28 days’ interest loss 

7.25 90 days (int. loss) 

7.25 Special Interest Shares 90 days 
not. or imm. wdl. withM days 
interest Joss I min. £500) 

7.00 imtned. wdl. 28 days int. loss 
7.25 5 Star Bond mb>- *500. 2 mths.’ 
not. with pen.. 7.25 Golden key 
. imm. wdl. 3S days’ pen. interest 

been settled on behalf of the Investor. 
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11am every day o 

London to Hon 



As timetables go, ours is certainly memorable. 
Every day of the year at 11am, a Cathay Pacific 

747 leaves Gatwidc for the'East. 

Those passengers who leave us in Bahrain 
do so in time for dinner and a good night’s rest 
Those who stay with us right through to 



beginning. For every week, one hundred and forty 
Cathay Pacific flights leave Kai Tak airport for a 
total of twenty-one Far Eastern destinations. 

See your travel agent or call us on 01-930 7878 
for full details of our daily service to Bahrain and 
Hong Kong. But don’t expect us to send you our 
timetable. You’re looking at it 

m 


magazine to vote us Best Airline to the Far East! 
For some, of course, Hong Kong is only the 
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Timex sit-in set to go on to resist 


BY DAVID GOOD HART, LABOUR STAFF 


THE five-week-old sit-in-^ at 
Tunex*s Milton works in Dundee 
loo ks se t to continue, .despite a 
. recommendation from national 
trnion officials that a new peace 
formula should be accepted. 

The formula, which .guaran- 
tees no compulsory redundan- 
cies for 90 days, was worked out 
after two days of secret talks 
between . union leaders and 
Timex management. 

Zt was immediately rejected 
by the .Timex.- occupation com- 
mittee because it failed to rule 
out compulsory redundancies. A 
full shop stewards committee 
meeting will take place today 
and its recommendation will go 
to a mass meeting on Monday. 

Under . the formula the com- 
pany would reinstate aH dis- 


missed- employees -and- adjourn 
Ute legal proceedings it has 
begun against the occupiers. 
There would be no compulsory 
redundancies for 90 days and 
employees' previously declared 
redundant would, be offered 
alternative work in the factory 
"probably ■ on- a short-term 
basis." 

The occupation began in April 
over the 1900 redundancies 
annouaced last January’ after 
■ the loss of sub-contract develop- 
ment work oo the Nimslo three- 
dimensional camera. 

More than 1.700 jobs have 
already gone through voluntary 
redundancy. Timex has said that 
the occupation threatens the 
future of the whole Dundee 
plant. It has also hit sub- 


contract development work on 
the Sinclair Research Corpora- 
tion flat-screen micro-televjszon 
project 

The peace formula says 
reductions is the workforce 
"will be handled by voluntary 
means and natural wastage,” 
but that clearly applies only for 
90 days and is likely to lead 
to rejection oi the formula at 
the mass meeting. 

Mr Gavin Laird, general 

secretary of the Amalgamated 
Union of Engineering Workers, 
who led the union negotiating 
team at the talks, has stated 
that volunteers can be found 
for all the required redundan- 
cies and the union at national 
level is clearly keen to end the 
occupation. 


Hartlepool 
mill closure 


BY JOHN GRIFFITHS 


By Brian Groom. Labour Staff 


Fears of Gatwick skill shortage 


BY BRIAN GROOM, LABOUR STAFF 


AN INSIGHT into the kind of 
area which could suffer labour 
and skill shortages in a recovery 
is provided in a new study of 
the employment market around 
Gatwick airport in Sussex. 

Unemployment there has re- 
cently been rising, but a return 
to growth could bring back 
problems encountered in the 
1970s. The way these are dealt 
with will be crucial, the study 
says, especially wben construc- 
tion- of the second terminal at 
Gatwick gets fully under way, 
creating extra pressures. 

The Institute of Manpower 
Studies at Sussex University 
found that jobs at Gatwick grew 


hv half between 1975 and 1981 
to more than 15.000. This was a 
major expansion in an area of 
low unemployment and persis- 
tent skill shortages. 

With other employers also 
recruiting, a wider range of 
skill and other labour shortages 
developed in the mid-Sussex 
labour market, particularly in 
the engineering industry. 

Tbe study found that 
employers, education and train- 
ing instiutions, councils and 
labour market agencies had a 
high degree of inflexibility, so 
limiting employers' ability to 
respond to recruitment prob- 
lems. 


Unemployment has trebled to 
7 per cent since 1979 but skill 
shortages could easily return, 
especially in the services sector, 
the study says. 

It recommends measures in- 
cluding a local consortium to 
act on labour market problems; 
improved access to public sector 
and buffer stock housing far 
mobile recruits; transport poli- 
cies geared to employers’ needs; 
proved forecasting of skill 
needs. 


IMS Report 66; IMS Publica- 
tions Office, Mantell Building, 
Sussex University, Fainter, 
Brighton BN1 9RF; £6. 


STEEL WORKERS agreed 
almost unanimously at a mass 
meeting yesterday to fight 
British Steel's plan to mothball 
the Hartlepool plate mill with 
the loss of nearly 1.000 jobs, but 
a strike appears to have been 
ruled out. 

The meeting urged full-time 
union officials "to protect the 
workforce, and their interests, 
using whatever means possible" 
Resistance will be discussed 
next week by the executive of 
tKe main union, the Iron, and 
Steel Trades Confederation. 
However, the options appear 
limited. , 

More than 80.000 BSC jobs 
have been lost in three years 
without a fight as workers opted 
for attrac ti ve redundancy terms. 
The recent dispute over redund- 
ancies at Sheffield was the 
exception rather than the rule. 

Mr John Liniehan, chairman 
of the Hartlepool shop stewards 
and ISTC's national president, 
said the olant had only seven 
days’ working life left. He said 
the morale of the workforce was 
<l very. very low/ although there 
were hopes that BSC could be 
persuaded to think again. 

Unions are willing to discuss 
a partial closure of the works, 
which is said to be losing 
£500.000 a month, bnt BSC says 
the Indefinite closure is 
necessary because of continued 
weak markets. 


BL SYSTEMS, tie vehicle 
group’s computers subsidiary, 
has seised “ subs tantial n con- 
fidential software from, the 
homes of three former em- 
ployees who left tbe company 
last September, 

The company, which has a 
£30m-a-year turnover, ftas 
obtained an Interim High 
Court Injunction restraining 
the three ex-employees from 
developing and marketing 
products related to the soft- 
ware. Tbe injunction also 
restrains the company far 
which they now work, based 
in a small shop in Woodstock, 
Oxoxl 

The material was seized fol- 
lowing searches by. company 
representatives on April 19 
in the presence of High Court 
officials. Most of ft is claimed 
to be related to BL Systems’ 
See-Why computer modelling 
system, which won the British 
Computer Society’s award for 
innovation in I98L 


The- BL system 1ms been 
bought by Ford Motor Com- 
’ P*«y and IQ, among others, . 
’ and: is used widely by - BL’s 
vehicle manufacturing opera- 
tions to model vehicle assem- 
bly,. storage and . simil ar 
operations. 

- At the same ttine^ BL -Sys- 
tem* has issued a writ against 
. the Individuals involved and 
the company, Insight Interna- 
tional. It- claims damages for 
alleged misuse of confidence, 
infringement of copyright, 
conspiracy, breaeh of duty of ; 
fidelity, and breach . to . con- 
tracts of employment - -and' 
conversion. - 

Company-; representatives 
aimed with a High Court War- 
rant issued, on April IS, the 
following day searched the 
home of Dr. Edward Fiddy, BE 
System's .former director J of 
.operations research. - . Dr 
Fiddy Is now a director, and 
major shareholder of Insight 
International. They also went 


to the homes of Btr Jonathan 
Bright, a former area mana- 
. - ger.- and Mr Mark Elder; a 
former projects supervisor. 
They, "went to the home of 
a fourth 'employee, who has 
not been. , included in the 
action. - 

Geoffrey Farr, - §ys- 
- terns company secretary. and 

director of services, said yes- 

• terday that the company had 

• seized client lists and a 

number of informatloivstoring 

• floppy-disks. Soiidtorslor the 
two< ; companies wexe negocat- 

. ing over^ further materials^ he 
added. J 

• insight International was 
.* moving its operations from a 
private house to the Wood- 
.. stock shop on the day of the 
. searches. - The company is 
said to be preparing to launch 
products which BL Systems 
alleges -could not have been 
-developed without access to Its 
material,.. 


Tories plan 
early action 
on rates 
reforin 


Sy.Robirt PauiNy 


.A NEW Conservative Govern* 
ment will force local authori- 
ties to stop levying rates on 
empty industrial premises and 
will impose a rigid Until on 
rate' rises for a few high-spend- 
ing Labour councils. 

The measures will form the 
basis of early legislation if the 
Government is returned to 
bffiee tb bade up what is likely 
tO\fte'& rathfer vague commit- 
ment in the Tory manifesto to 
reforming the rates and curb- 
ing the activities of profligate 
socialist councils.. 

The moves are the result of 
Mrs Thatcher rejecting a 
Cabinet committee’s decision 
that nothing could be done 
about the rates as “wet" and 
taking over the ' chairmanship 
of the codunlttee.-Mfsc 79, her- 
self. 


Labour relations research unit 


cleared of bias towards unions 


BY JOHN LLOYD, LABOUR EDITOR 


She had favoured a sales tax 
to .supplement or .'even replace 
the rates, but this has been 
dropped as It could not be in- 
troduced soon enough and could 
i be against EC rules. 

Pushed tp make Quick deci- 
sions by the onset of the elec- 
’ tion, the committee has now 
decided: 


Health unions i job deals on technology 


in seats move 


BY. OUR LABOUR STAfF 


By Our Labour Staff 


MOVES TO change the TUC 
health services committee’s 
structure to give more repre- 
sentation to the two biggest 
health service unions are likely 
to he endorsed at the two 
onions’ annual conferences 
over the next few weeks. 

Both unions, the National 
Union of Public Employees and 
the Confederation of Health 
Service Employees, were out- 
voted at the end of last year's 
health dispute by smaller 
unions keen to end the dispute 
as soon as possible and to 
accept the two-year pay offer. 


, MANY EMPLOYERS are refus- 
ing union demands for more pay 
and shorter working hours as 
the price for accepting new tech- 
nology, but are agreeing to rule 
out compulsory redundancies. 

This emerges from an analysis 
of 54 technology agreements 
signed by white-collar unions in 
the public and private sectors, 
contained in a report to be pub- 
lished. later this month by the 
Institute of Personnel Manage- 
ment 

The IPM report finds that 
most agreements, undertake to 
avoid compulsory redundancies 
and to retrain and transfer 
existing staff to other jobs as 


they become available. 

Provisions on health and 
safety featured prominently, 
with about half the agreements 
providing for eye-testing of 
operators required to work with 
visual display units. 

One recent report suggested 
that more than 200 agreements 
had been signed by mid-1982. 
The IPM believes technology 
agreements have been Intro- 
duced in a minority of employ- 
ing organisations. 

•Hate to introduce new tech- 
nology: a practical guide far 
managers; IPM. Camp Road, 
:SVm 4UW; £.5.95 plus 33p from 
May. 19. 


Welsh protest 

Robin Reeves, .Welsh Corres- 
pondent writes: A meeting of 
workers at British Steel's unit 
suoerheater ana pipe company 
subsidiary, near Swansea, voted 
yesterday to continue a fort- 
night-old occupation In protest 
at' further planned redund- 
ancies. 

Occupation of the plant began 
after the local management 
announced plans for a further 
50 redundancies among the 200 
workforce, because of a falling 
order-book. The plant which 
only three years ago employed 
about 400 staff, makes tubes and 
other fabricated products for 
the steel and chemical indus- 
tries. 

Workers are demanding that 
further redundancies should be 
only voluntary.- Last autumn, 46 
workers were made reliundaot. 


“ — a cut-and- 


“Mr. Foot’s defence 
policy would bring 
rejoicing only 


“. . . the sterile 
squabbling of 


A UNIQUE and lengthy inquiry 
into charges of “bias" In favour 
of trade unions,” within the 
country's foremost industrial 
relations research body, has con- 
cluded that the charges are 
groundless. 

The inquiry report, which has 
raised the kind of academic 
storm found in the novels of 
C. P. Snow, thus appears to 
have removed a threat to the 
future of the body, the Indus- 
trial Relations Research Unit of 
the Social Science Research 
Council (SSRC), based at War- 
wick University. 

The SSRC's governing body 
will consider the report at its 
meeting on Monday, and is 
expected to publish the docu- 
ment next week. The report 
makes minor criticisms of the 
unit’s practices, but the central 
charges of bias— grave ones in 
academic research — were dis- 
missed. 

The main charges were that 
industrial relations theory was 
so dominated by one school of 
thought that, in practice, re- 
search would be biased, and 
thus should not be supported 
with public funds; also that the 
unit has been identified with 
the '* pro-union ” philosophy of 
the 1968 Donovan Report and 
has been unable to entertain 
any other philosophical strand; 
and that individual publications 
presented a particular argu- 
ment rather than research 
findings. 

Evidence from the unit’s 


three trustees — drawn from tbe 
CBL the TUC and the Depart- 
ment of Employment-^appOars :■ 
to have been largely - favour-' 
able. The unit was vigorous 
in its own defence, dismissing 
the charges as inaccurate and 
ill-founded. 

The unit has had a prolific 
and influential' career, and has 
been headed by Prof Hugh 
Clegg and Prof George Bain,- 
both well-known practitioners of 
industrial relations theory, in 
Britain. Its present director, 
Prof William Brown, has pub- 
lished major works on collet 
live bargaining and industrial 
trends. 

The charges 'were originally 
made by Lord Be-toff, a distin- 
guished historian and FeBow of 
All Souls, Oxford', in the course 
of his evidence to Lord Roths- 
child's inquiry into tbe SSRC 
last year, • That inquiry, the 
report of which was favourable 
to the council, was undertaken 
at the prompting of Sir Keith 
Joseph., the. Education Secre- 
tary, who has viewed. the SSRC . 
with disfavour.;. ; 

Lord Rothschild's J report.*; 

recommeQdwL v however v that a. 
further .inquiry: be ; m$e into 
Lord BeloffV charges. A three- 
man inquiry was appointed in 
the middle of last year, presided 
over by Sir Kenneth BerriU, a 
former head of the Central; 
Policy Review Staff and now 
chairman of Vickers da Costa, - 
and Including Sir Henry Phelps 
Brown, the labour economist 



• To take powers to allow the 
Government' fn dictate a rate 
level to any authority. 


• To replace the discretion to 
derate empty industrial pro- 
perty with a mandatory instruc- 
tion to do so. 


• Not to proceed with plaits 
for rate rebates for single 
people living alone. 


•. Not to change the basis of 
rates to capital valuations. 


# There will be no reappraisal 
of the system of notional rental 
-valuations. . 


• There will be no separate 
block grant for education and 
so part of education finance will 
be taken tb the centre. 


• . Student loans will not be 
introduced yet, and vouchers 
are: also “ oh fce.“ 


Lord Beioff: -an inquiry 
rejected his charges 


and Mr Davits 'Williams, presi- 
dent. of Walftoar College; ' Cam- 
bridge. r . /. 

.. .They 'interviewed * range qf. 
witness wcw including: Lord-. 
Beioff aad Jhe; former heads dl. 
the unit, and deliberated fur;, 
months .before they produced' 
their report 'Their clearance 
of :, the -unit is likely to place it . 
beyond serious academic , criti- 
cism in the immediate future — . 
though- the study of industrial . 
relations is regarded as- unim- 
portant- by the -present Govern- 
ment . . i 


# The Greater London Council 
and the six English metropolitan 
counties will, as expected, be 
abolished aiid an urgent report 
on , the ■ division of services 
among —districts is being 
> prepared:* 


run election 9 ’ 


in the Kremlin" Labour and Tory” 


MICHAEL FOOT 


MARGARET THATCHER 


ROY JENKINS 


Three officials 



given senior 
Treasury jobs 


Army & Navy Store 
to be slimmed down 


. - • _ • . • 

[ -Lopdosv. Education 

Authority will be retained with 
.all , its. members being council- 
i Ibis, nominated by the 13 inner 
London boroughs. 

The move towards derating is 
a to ken of the Government's 
sympathy for non-domestic rate- 
payers, partfcuiariy in industry. 
Some recession-torn companies 
have, taken roofs off empty 
premises, during the past year 
to- avoid rates. 




h m 


LJM -W' 1 







The words axe already flying, and as the elction campaign gathers momentum, headline- 
grabbing phrases will dominate the media. 

But with the Tory and Labour parties taking more opposing positions than in recent years 
and the Alliance challenging for the middle ground, the real importance of who forms the next 
Government must not be missed. 


By Robin Pauley 

APPOINTMENT of three new 
deputy secretaries was an- 
nounced by the Treasury 
yesterday, the latest in a series 
of changes since the depart- 
ment's most senior jobs were 
reorganised recently with Mr 
Peter Miiddleton promoted 
directly from Deputy Secretary 
to permanent secretary — the 
most important jab in White- 
hall. 

Mr Robin Butler. 45, is pro- 
moted to Deputy Secretary and 
will remain the Prime Minister's 
principal private secretary — a 
post he has held since last 
August 

Mr' Peter Kemp, 48, head of 
the Treasury's central unit, 
becomes a Deputy Secretary 
responsible for pay and allow- 
ances. He replaces Mr Peter Le 
Cbeminant, who Is moving to | 
the management and personnel 
office as second permanent 
secretary when Mr John Cassells 
leaves to become director, 
general of the National Econo- 
mic Development Office. 

Mr John Anson, 52, former 
economic minister with the 
British Embassy In Washington, 
becomes a Deputy Secretary 
(industry) in the Treasury 
from Monday. 


feY RAY MAUGHAN 


I HOUSE OF 'ERASER, the , de- 
partment -stores - - group, moved 
i yesterday to produce a better 
return on one of its principal 
high street assets with the 
announcement that it proposes 
a “substantial slimming down” 
of the Army & Navy Store, Vic- 
toria Street, London SW1. . 

In spite of Its well-known 
name the store has never 
achieved au adequate p*ofit on 
a site surrounded by offices, 
notably government • depart- 
ments, and has never been able 
to build up the important Satur- 
day trade. 

Its losses have ranged be- 
tween £500,000 and £900,000 
over the past four or five years. 
Mr William Crossan, Eraser 
deputy chairman,, said yester- 
day the store lost about £700,000 
last year. 

Fraser proposes to apply to 
Westminster City Counril .for 
consent to change use which 
would enable the freeholder 
Electricity Supply Nominees, to 
convert the ground and base- 
ment floors to individual shop- 
occupancy and the first and 
second floors to offices. 

Fraser leases the 110,000 sq ft 
site on a five-year review period. 
The rent rose considerably last 


year. Mr Crossan said, [ after the j 
first review terra. , 

The department stores .group J 
then plans to take .further I 
space in the 70,000 sq ft Army.l 
& Navy Store in Ho wick Street, 1 
just to. the -rear of the main .i 
store. Eraser, occupies the.) 
ground, first and second floors : 
of- these: premises - on which it, 
owns freehold and would con- I 
vert the third-floor space, used ! 
for administration, buying and I 
other' central, functions, to 
department floor areas. 

-“ Mr Crossan indicated, that | 
some departments wotdd not be 
retained on the smaller site. 
Some activities, such as teie-J 
vision tout radio, -sold well in 
Victoria' Street, he' said, but ! 
other departments such js soft- 1 
furnishings had not performed - 
satisfactorily. 

Army & Navy employs-ar* total - 

of 400. *Mr Crossan hoped i 
natural wastage would deflect' 1 
much of the brunt - of redun- 
. danefes. • - . .j 

Prof Roland Smith, the chair- 
man of House. of FraSer, added": 
“ I am ■' determined, to improve 1 
the profitability of . our stores ; 
r and - am in no mood to continue. j 
with unprofitable or low-return 
activities.” ' “ . 


• The move to cap the rates of 
some councils is more contro- 
versial and is certain to provoke 
an outcry over its constitutional 
implications, it represents a 
■tnumph for Mr Leon Brittan 
Chief Secretary to the Treasury 
who djas unsuccessfully pro- 
posed -the idea in Cabinet 
several times before. 


. He teas won the debate 
largely because most alternative 
proposals have come to nought ' 
It is an exceptional defeat for 
Mr, Tom King, Environment- 
Secretary, who has argued 
strongly- against the change. 

. Other spending Ministers 
have -also argued against it on 
the grounds that a rate limit 
might conflict with a council’s 
legal duty to fulfil its statutory 
obligations. The Treasury re- 
jected: the Argument as unlikely 
to happen. Even if it did hap- 
pen, % was argued, appropriate 
action 7 .could be tafceh_ at the 
time. 


> ; ■" Treasury Ministers, who ha ve 
long' wanted centralised control, 
of.-, rates, preferably ^ur-toeir 
department, expect thesafction 
of a rate limit to bemused in 
only a handful of, wises— all 
Labour-controlled. high-rating 
cities- such as Sheffield. New. 

castle upone Tyne aid Manches- 
ter. . 


' The. Unfit would.- b 
on the basis of seraf* 
criteria- relaiing # j 
sent and propose^] 


IN NEXT WEEK’S FT 

it Extensive reports on the campaign as It develops. 

. if Profiles of key constituencies. 

if Reports on key politicians (not just the Leaders) 

if Full text of Tory and Labour manifestos 
(the Alliance’s was in the FT yesterday) 

if Chris Dunkley reviewing TV’s election coverage 

Calm, in-depth analysis by our Political and Parliamentary staff each day 


vs?-' 


The great cheque card fraud! 


BRITISH banks lost about £ 20 ta 
last year -through fraudulent use 
of the cards which guarantee 
cheques to the value of £50. Of 
this total, £l7ra-£l8m of the 
losses hit the big four clearing 
banks. 


The banks are trying to block a ; 
£20m drain. Alan Friedman reports; 


"a.“mediao.icai . i© verify 
. slgtettrfes tig? optical light 
devices.' A Jp consideration 


^ </ • 


Malcolm Rutherford 
Peter Riddell 
Ivor Owen 


Margaret van Hattem 
Kevin Brown 


John Hunt 


ov- 


Headlines are. not enough 


Tlie banks have been study- 
ing various ways to tackle the 
problem for months, through a 
subcommittee of the Committee 
of London Clearing Bankers 
iCLCB). The options range 
from taking customers' finger- 
prints and putting them on 
cards, to advanced technological 
safeguards. 

The most discussed option is 
to ask customers to let their 
photograph appear on the card 
but the cost and Inconvenience, 
and infringement of personal 
privacy, are all stumbling- 
blocks. 


NO FT 


NO COMMENT 


The CLCB study group has 
considered offering customers 
compensation for the photo* 


for display of photographs, the 
£50 guarantee limit on the 
cheque cards could be in- 
creased, 

A precedent for this is found 
in such other sectors as the rail, 
industry, where- students and 
pensioners have proved willing 
to have their photos on cards, 
if offered an incentive, namely 
tare discounts.. 

The main clearing banks have 
mixed feelings about raising the 
£50 Unfit Customers might be 
allowed to write two £50 
cheques but, in the words of 
one hanker. “ it’s all up in the 
air." 

Midland Bank took pains, 
yesterday to deny press reports 
this week that the £50 limit 


of an increase in .the £50 limit 
is untrue.. It Is purely and 
Simply speculation." . 

Mr Patrick Frazer of the 
CLCB also noted yesterday that; 
"no decision, has been made to 
Increase the cheque card.'.’ He 
said the option of photos, with 
higher limits was only one of 
several. A. decision was un- 
likely before this autumn. 

Mr Frazer listed six Ideas’ 
being studied. These include 
the photograph option as well 
as a customer's signature on 
the fane of the card, covered 
by a laminated seaL 
- Another idea is to extend the 
telephone auhorisa^ion. devel- 
oped for credit cards j to cheque 
cards. • • • ? 


is to record igysicai' character- 
istics :'df ,j®jmersv-- such as 
.flngerprito^u - tie cards. ' . 

. The, iv^ lfl^bvstiye. idea 
might -:be sBnpiy to ' hire, more 
Fraud ‘ inw£tifi!*tori5 -to track 
downi-ciufcinar afruse, of the 
carta.- ..jr,.- 

<fae o[ the- conipefiteve pr es-. 
■ surra' ®>nsider 
rawing Ah e Ihait 

might' he Midland 

of its EBroffiieqd* 
i* desifned for use abroad but 
alto wows custtap^.to write 
• ehequjk in the W> 

£75: The CLCB\ flatly denies, 
howler, any suggest 00 : tiwt it 
is thinking of an increase^ of 
the b'mit t» £75. Allowing two 
riu>eues a* * ro seems . "more 
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UK NEWS - P ARLIAM ENT and POLITICS 


Minister 
warns 
Tories of 
complacency 

Bjr Our P arfa mwitxry ' 
Correspondent 

CONCERN is grows® among 
leading Conservatives that the 
big lead shown for foe party 
in tie opinion poUs could be 
creating dangerous complacency 
among supported. J - 
Mr Patrick - Jeokta. ' Industry 
Secretary, last night gave a 
' strong warning [against ‘’losing 
the election by accident" 
Meanwhile electioneering was. 
stepped up ■ wife Mr Michael 

Foot,, the labour leader,, str® 5 *- 
ing thait another four years of 
Tory rule wouAdinean “ the end 
of Great Britain as a great in- 
dustrial nation." . 

M r Leon Britten,. Giief Secre- 
taxy to the . Treasury, gave; a 
promise that reduction in per- 
sonal taxation would be a prime 
concern if the Government was 
returned to power. 

Mr Jenkin told a Conservative 
meeting that with the labour 
Party split on fundamental 
issues- jftnd .support for- the 
Social Democrats sagging, the 
firm measures of the past four 
years were beginning -te pay 
off for the -Government • 

But he added: " There is a * 
risk that sf jfcpf <wr supporters ■ 
will take i^^usy, stay at -home- 
and gleefully wait for the tele- 
vision results. • 

"That is the way to lose 
elections.-- The Conservative 
’ndership from Mrs Thatcher 

~~y\ Finance BlU was among 
1 measures which received 
' ' Royal Assent before par- 
“■ rient was dissolved yester- 
•' iy, Ivor Owen reports. The 
\~rtional Audit Act,- which 
reorganises public sector 
audit and places it under 

clear parliamentary control, 

and the [ Copyright (Amend- 
ment) Act which imposes . 
sharply increased penalties' 
on -video pirates also reached. ' 
the statute book. . 


downwards, has no {Hustons. 
Our opponents wifi fight with 
afi the ferocity of a cornered 
.tiger.' 

Mr Foot, mn speech in W^les, 
said the Government bad no>t 
stumbled Wtodly . . into the 
disasters iff the past four years. 
It had dogmatically drosep that 
course, daambig that it was the 
only way to get the economy 
right •_ '•• - 

.The Tpiy f ; ?'brainTOSliers" 
.were working overtime to con- 
uiace the electorate that the . 
Government had beensubcess- 
ful. But said Mr Foot another 
four yws-^of Tory r ule w ould 
ravage the. whole country. 

He accused the. Conservatives 
of misleading the electorate ih 
1979. No -one -would have voted, 
for them, if they had known 
they, would destiny jobs and 
reduce manufacturings ^ output to 
foupflfths , 7 of its previous lewd. 

Mr Brittan. speaking to Con- 
servatives at Rotherham, de- 
clared: “This Government re- 
mains committed to continned . 
reductions in personal . taxa- 
tion.”:: :• 

He cootrasted- this • with 
Labour’s insistence on removing 
the raising of the higher income 
tax thresholds: and mortgage re- 
liefs from -the Finance Bill. 

u That Is a wanting to all of 
us what they would do if they 
ever. had. power,” he added. 

Dr David Owen, deputy leader 
of "the SDP, concentrated on 
publicising the Alliance’s pro- 
nasals for a •* pound for pound ” 
home ownership scheme; Under 
this the Government would 
match tire 'savings towards a de- 
posit of first-time home-buyers. . 

“It puts home-ownership 
within the range of millions of 
families. who could never other- 
wise save- up enough for- the 
down payment." he said. 




warnm 
’s hackers 


Tory pledge 
on N. Sea 


‘vendetta’ over 


royalties Belpano condemned 


AY. JOHN HUNT. 

A' STRONG - WARNING has been 
given by Mr ' Jim Mortimer, 
general secretary of toe Labour 
Party, that. Mr Ken Livingstone, 
.tire left-wing leader of the 
Greater London. Council, will 
not be recognised' as Labour 
candidate for BrOut East even if 
he. is adopted at a meeting of 
the local party ,next Wednesday. 

Mr Mortizaer- said yesterday 
that whatever the local left-wing 
management committee decided, 

- Mr Beg Freeson. tire -present MP 

for* 'the constituency'- and' a 

former -Souring Minister. would 
be. the official party candidate. 

Thus, if local left-wingers per- 
sist in tbea*- attempts to adopt 
Mr Livingstone, the stage" will 
be^et for an interneeme battle 
which would be even more dam- 
aging to lhe labour Parly than, 
the struggle . over Mr Peter 
Tatcdrell at Bemtondsey. ' 

It raises the possibility of Mr 
Freeson fighting tire . constitu- 
ency as tiie official- candidate 
against Mr Livingstone as the 
choice of the local party sup- 
ported by the far Left. Such an 
oatcome would be an electoral 
godsend to the Conservatives 
nationally. 

It is still not dear whether 
matters will go that far. It is 
possible that Mr Livingstone 
will not accept the nomination 

MEP picked 
for Labour’s 
safest seat 

A WELSH EURO-MP, Mr 
Allan Rogers, has been chosen 
as Labour’s candidate for 
Rhondda, the safest Labour . 
seat, with a 3UM0 majority at 
the last election. The seat 
hecame : vacant oq the death - 
of the shadow. Welsh Secre- 
tary, Mr Alec Jones earlier 
year." ■ 


East End choice 

Mr Peter Shore, the Shadow 
Chancellor, was last night con- 
firmed as Labour candidate 
for the new constituency of 
Bethnal Green and Stepney by 
• 53-7 -votes. 

Spice of life 

Mnr Thatcher has become the 
first .woman member of the 
Variety Qub of Great Britain, 
following i. decision at -the - 
tfubV international conven- . 
Ron. 

Terrorism plea 

IRA TERRORISM could flare 
during the election campaign. 
Northern Ireland Junior 
Minist er Mr John Fatten 
said yesterday. He appea led 
for. : extra vigilance during a 
Commons debate on the 
renewal of emergency pro- 
visions ‘to combat terrorism. 

Sell-out claim 

. The former Labour Minister, 
Mrs Barbara Castle, accused 
Mra Thatcher of preparing a 
sell-out on Britain's EEC 
rebate at the European -sum- 
mit on June 6. “The whole 
thing will be swept under the 
carpet Until * the general 
election is over," the Euro- 
MP said. 

‘People V package’ 

The Tory election manifesto 
“will offer the most attrac- 
tive package of measures for 
working people ever put for- 
ward at a recent general 
election,* Mr Walter Gold- 
smith, Director General of the 
Institute of Directors, said 
yesterday. It would offer a 
.true -workers* charter — a 
people’s capitalism — he added. 


Steel questions Labour’s 
readiness to quit EEC 

BY OUR - PMtiiAMB4TARY. CORWESPONDB4T 


\ FUTURE Labour government 
woifiS not fulfil its manifesto 
pledge to take Britaur- out 
of the Common Market, .Mr 
David Steel, the liberal leader, 
predicted yesterday. . 

He said there were many 

companies in Britain producing 

goods aimed sp«flfically at the 

Mr Enoch Rowell, 

UlAer Unionist and tvn&x . 
Tory Cabinet Minister, 1** 
night criticised the Gorerm 
Sent lor 
European 

its conduct of raations Jrij 

the United States. Hb «kea 

whether Britain 

nation in its own right, or tire 

subject, province s 

nentai state or the e&edten* 

serf and satellite of the u-S. 

Mf Edward Heath, the 
former Conservative Mne 
Minister, who took Britain 
- into the Common Market, 
came out with a 
defence of continued British 
membership- The 
benefit had been that Britain^ 

interest had been heeded and 
to voice, with those of ™ 
partners, had been heard In 
international negations. 
Had Britain been outside the 
Commtuvty, it would nave 
been a marginal factor at best, 
be aalA ■ . 

Eqropean market. - The large 
joerws® in unemployment 
w&tb .would result from with- 
Srawti from the Community 
would be too high .a price 
Labour .to pay. ..... _ . 

- ''Mr Sted also caMed for « 


summit conference between 
President Reagan and Mr Yuri 
Andropov, the Soviet leader, 
aimed at merging all nuclear 
' and conventional disarmament 
talks tor top level discussions. 

In addition, he made clear 
that the- Alliance manifesto, 
published pn .Thursday, would 

form -the basis of .any discus- 
sions with Conservatives or 
Labour If the Alliance came 
second or .third in a hung 
parliament 

Mr Steel recalled that Mr 
Roy -Hatteraley, Labour’s borne 
affairs -spokesman, had said be 
was - against withdrawal from 
the EEC, but that he would 
accept ’ Ids party’s manifesto 
ctknmitment. Mr Steel thought 
this Was a “ most irresponsible 
attitude.” 

- -labour would hot pufl out of 
the EEC if they were 1 elected, 
whatever their manifesto said, 
he' added. . Mr Steel was speak- 
ing, in an interview on the 
Jimmy Young show on BBC 
radio. - - ; - 

He was very cautious when 
asked about nuclear- disarma- 
ment— a difficult question for 
the Liberals because, many of 
their supporters are uni-, 
lateralists. Mr Steel said be 
was against unilateralism, but 
-be firmly believed there should 
he no cruise missiles in Britain. 
That could- be avoided by 
stepping up the pace of the 
disarmament* talks; 

• • He-respected the views of -the 
Greenham Common -~ peace, 
women, but sald there was no-, 
point in having onesided 
disannammst : 


even if -his supporters in Brent 
East choose him on Wednesday, 

He has intimated that he will 
not' tend against an official 
Labour candHate. Even in 
these circumstances the Conser- 
vatives can still capitalise on the 
situation in the . next- few days 
and present Mr Livingstone and 
his supporters as the real face 
of toe Labour Party. 

The row could drag on 
even longer if. as they have 
threatened, the Brent East 
parly : officials pursue the 
matter through .the courts. 

Yesterday Mr Mortimer in- 
sisted that Mr Freeson would 
be standing as the Labour candi- 
date and he urged the party’s 
supporters to the constituency 
to vote, for him. If Brent East 
supported Livingsto ne they 
would be acting unconstitiitionr 
ally. 

Asked what would happen if 
the local committee persisted 
in selecting Mr Livingstone, Mr 
Mortimer replied: “That would 
•be a matter for them. As far 
as the party is concerned Reg 
Freeson Will be standing as 

candidate. 

" I would hope - there are 
sufficient of our colleagues in 
Brent East who recognise that 
toe roles of. toe party must be 
upheld.” . . 


Mr Mortimer was adamant 
that toe party rules dearly 
stated that toe sitting MP could 
noi be de-selected once a 
general election had been 
called. 

“ The rule is quite dear.” he 
said. “The national executive 
has no alternative hut to act 
in accordance with the rules of 
the party. This is not a question 
of personal attitudes towards 
Mr Freeson or Mr Livingstone.” 

Maurice Sam nelson adds: Mr 
John Lebor. former Labour 
leader of Brent Council, has 
appealed to toe national execu- 
tive against his expulsion from 
the party by the local Labour 
branch. 

Mr Lebor, 54, is a friend of 
Mr Freeson and has offered to 
support his election campaign 
"if required.” 

A party member for 20 years, 
Mr Lebor was expelled last week 
by the general management 
committee of Brent East Labour 
Party because of his outspoken 
opposition to a party candidate 
in the local government elec- 
tions a year ago. Mr Lebor 
objected to the candidate’s out- 
spoken support for the Palestine 
Liberation Organisation and 
expressed a preference for the 
Social Democrat opponent 


By Ray Oafter, Energy Editor 

MR NIGEL LAWSON, the 
Energy Secretary, said yester- 
day that a new Conservative 
Government woftld speedily 
reintroduce legislation to 
abolish royalties on newly 
developed North Sea oilfields. 

The present Government 
had intended to scrap royal- 
ties — equivalent to 1&5 per 

cent of production— to speed 
the development of new 
fields. But there was insuffi- 
cient time to push the neces- 
sary Bill through parliament 

Oil companies gave a warn- 
ing that there could now be 
a delay in the exploitation of 
some small, econo mically- 
marginal discoveries which 
were about to be declared 
commercial. 

Mr George Williams, direc- 
tor-general of toe UK Offshore 
Operators Association — toe 
representative body for major 
North Sea companies— com- 
mented: “We are sorry that 
this has not gone through in 
this session of parliament but 
wc hope ft will be introduced! 
early in toe next session.** 

Other tax concessions, in- 
cluding additional allowances 
against petroleum revenue 
tux, are being implemented 
as part of toe Finance AcL 


BY IVOR OWEN 

ALLEGATIONS by Mr Tam 
Dalyell (Lab, West Lothian) 
that the Prime Minister ordered 
the sinking of the Argentine 
cruiser. Belgrano, when she 
knew agreement was near on 

? eace proposals initiated by the 
eruvian Govenmem, were 
rejected in the Commons yester- 
day, by Mr Craniey Onslow, 
Foreign Office Minister of State. 

Thus reverberations from the 
most dominant event in Mrs 
Thatcher’s four years of office 
continued until toe stage was 
set for the dissolution of parlia- 
ment and the formal opening 
of the general election cam- 
paign. 

Mr Onslow accused Mr Dalyell 
of pursuing a “ wholly disgrace- 
ful vendetta " against the Prime 
Minis ter In a m ann er which 
came perilously close to an 
abuse of the procedures of the 
House. 

■ The Minister ended the final 
debate in the Commons by 
reiterating toe Prime Minister’s 
earlier statement in which she 
dismi ssed Mr Dal yell’s allega- 
tions as “utterly ridiculous” 
and insisted that the Belgrano 
was sunk for military reasons 
He emphasised that news of 
the Peruvian peace proposals 
did not reach London until 
after the Belgrano had been 
attacked by the submarine 
Conqueror. 


Mr Dalyell, the most persist- 
ent critic of the Government’s 
handling of the Falklands crisis, 
contended that an interim 
agreement had been reached 
and approved in outline by Mr 
Francis Pym, the Foreign Secre- 
tary, who at the time toe War 
Cabinet approved the attack on 
the Belgrano was in Washing- 
ton maintaining close contact 
with Mr Alexander Haig, the 
then U.S. Secretary of State. 

Mr Dalyell asserted: “What 
is quite clear is that no other 
British Prime Minister since 
Churchill and probably not even 
Churchill would have acted in 
the way in which this Prime 
Minister acted on many 
occasions throughout the crisis.’* 

He claimed that Mrs Thatcher 
had been guilty of “ disgraceful 
personal conduct" and forecast 
that the sinking of the Belgrano, 
would come to be seen as a dis- 
graceful episode in Britain’s 
history. 

Had the agreement been ap- 
proved. 'he said, Argentina 
would have withdrawn its forces 
from the Falklands and, in that 
event, the threat would not 
have been to the British lask 
force but to the Prime Minister. 

Mr Dalyell suggested that, 
when toe history of the Falk- 
lands conflict >«jne to be writ- 
ten .the complexities of toe in- 
ternal politics of the Conserva- 


tive Party would be revealed, 
showing that at one stage Mr 
Pym had consulted ter EdyWJd 
Heath about the action taken 
by the Prime Minister. 

44 1 believe that Mr Heath and 
the Foreign Secretary would 
have donq the right thing by 
this country," be said. 

Mr Onslow said he hoped that 
when the next parliament Was 
elected Mr Dalyell would have 
had time to “ come closer to 
his senses ” and drop his stated 
intention to pursue the matter 
further. 

Sir Onslow stressed that the 
first communication giving an 
outline of the Peruvian pro- 
posals reached London three 
hours after the attack on the 
Belgrano. They had not been 
the subject of any telephonic 
communications between Lon- 
don and Mr Pym. 

Mr Onslow also maintained 
that there bad been no such 
thing as an interim agreement 
oo the Peruvian proposals. 
They had not been endorsed by 
Mr Pym and had not been sub- 
mitted to the Argentine and 
British Governments for 
endorsement. 

Mr Onslow questioned the 
“ quality " of Mr Dalyell’s 
motives and attacked him for 
failing to take account of toe 
fact that the Belgrano had been 
sunk because it was a threat to 
tbe British task force. 


The Bedford CFhas always been one of the most 
practical load carriers on the road. 

Now it offers the kind of driver comfort that’s hard to 
find in any other van. 

Because improving the van driver’s working day is 
what we mean when we say - Bedford Means Business. 

Up to 33% quieter. 

Thke a new CF on a test drive and you’ll notice 
something missing. That familiar drone from the power- 
train and rumble of the road which characterises other 
vans. 

Because the Bedford CF now has liberal underbody 
seal (2 Yi kg per square metre) and revised suspension 
which cuts the noise level by up to a staggering 33%, its 
one of the quietest vans in its class. 

Smoother suspension. 


tiring to drive - and easier on the cargo 

New seats. 

The new 
drivers seat fully 
adjusts for height 
front and rear , Teg 
roomand backrest 
angle.The finish- 
ing touch is a new 
hard-wearing 
tweed trim that 
makes the Bedford 
CF an altogether 
better place to 
work in. 

Practical design. 

ButweVeleft out n< 

quickly removable . 

get at the engine without anything getting in the way to 
make maintenance easier and quicker. 


And the addition of maintenance-free electronic 
ignition makes the CF even more reliable and economical, 

which means lower running costs. 

Our thorough anti-corrosion 
treatment (including zinc-coated 
front end steel; wax injected doors, 
sills and bonnet underbody and 
wheelarches coated with bituminous 
deadener and then stoved) ensures 
a long-lasting smart look for the 
Bedford CE 

Finally, its still the only British 
short wheelbase van that takes 
standard 8' x 4' panels flat on the floor 
between the wheelarches with both 
rear doors firmly shut 


Try it yourself 

So if you find yourself 
with a quiet moment test 
drive one ofBritairis quietest 
and most refined vans. 

The 1983 Bedford CF. 
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THE WEEK IN THE MARKETS 


Election decision upsets 


market highlights of the week 


' Tic word-had been that the 
wxraon market had discounted 
the impact of a Conservative 
-Victory at a June General 
.Election. The proof of that 
emerged * soon - after ‘ Mrs 
Thatcher returned on Monday 
from her weekend deliberations 

- and announced the date as June 
9- Share prices began to slip, 
and on Tuesday Che FT Indus- 
trie Ordinary index looked set - 
to show the sharpest single day 
tfall since Mr Heath's gov em- 
inent was ousted in 1974. 

- By 2 pm on Tuesday, the index 
was down 22.2 points but the 
chairman of NatWest provided 
a steadying influence, indicating 
that a further cut in interest 
rates might be expected soon. 
The index finished the day down 

The market’s confidence in a 
Tory win destined even in the 
face of very' favourable odds 
from the bookies. Traditional 
gilts aSso suffered from the un- 
certainty as funds were moved 

- into index-linked Government 
stocks. 

Activity remained in the . 
doldrums for the rest of the 
week with only individual 
company results and deals pro- 
viding the highlights. 

London and Liverpool Trust 
for instance, winch had with- 
drawn its plan for screening 
football in pubs, was dealt some 
harsh treatment when a £6.1 m 
jump in full year pre-tax profits 
to £7-2m failed to meet - top 
expectations and the shares fell 
38p to 260p. 


LONDON 


-ONLOOKER 


a week or " so of confusing 
bidding sod counter-bidding for 
Fitch's principal retailing oper- 
ations it is most -unlikely that 
Linfood has a rniud to launch 
another .full, takeover. . 

Rather, it has its eye on Key 
Markets, the chain of 106 super- 
markets - which constitutes 
Fitch's principal interest in the 
food retailing scene. 

It is now beginning to look as 
though Lin food will leave Fitch 
in peace to develop its food 
manufacturing and wholesaling 
divisions If Linfood can add 
Key Markets to its own Gate- 
way. Dee and Carrefour super- 
markets. 

The trouble is, from Linfood's 
point of view, that Fitch already 
has a legally binding contract 
worth £34.8m with another 
supermarket group, Safeway 
Food Stores, for a sale of Key 
Markets, subject only to the 
approval of Fitch shareholders 
at on extraordinary meeting. 

Linfood has since said that it 
will make a firm offer for Key 
Markets which will be worth 
£3m more. Contracts offering 
exactly the same terms have 
been drawn up by Linfood’s 
legal people ready for signing 
if and when Fitch's share- 
holders turn Safeway down. 


il perfectly clear that if Key 
Markets is acquired by Safe- 
way, It will walk away from 
Pitch's manufacturing ana 
wholesaling rump. 

Fitch, then, is practically fire- 
proof. It can sell Key Markets 
to Linfood, subject to the 
approval of shareholders' on 
both sides, and reckon that the 
disposal will satisfy Linfood's 
aspirations. Alternatively, it 
can accept any higher offer 
which Safeway would be pre- 
pared to make in the sure 
knowledge that Linfood's inter- 
est in the rest of the business 
would -promptly evaporate.^ It 
may be that Linfood's £37.8m 
offer is designed solely to knock 
Safeway out of the running and 
give -Linfood a clear shot at the 
whole group but that looks a 
sight too machiavellian even for 
Che food retailing industry. 


Trafalgar advance 


F.T. Ind. Ord. Index 
p.T. Gold Mines Index 

BOC __ 

Barr & W-A-T- A _ 
Belgr ade (Btackheath) 

Bellair . 

Benn Brothers 

Ca mnex 

Commercial Union 
Davenpo rt’s Brewery 

Glaxo 

Grattan 

Hawker Sddeley 

London & Liverpool ‘ 

McKechnic Bros. 

Ro yal In*. 

Rustcnburg Platinum 
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Change 
on week 
-32J 
-MLS 
-23 
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__5S*A 
531.5“ 
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72 
12 
17 
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99 
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13 
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Pft-tkg. finds mar kets nenroui 

Sold price/rtock shortage 

Interim figures . 

Return to profitability 
Gomba stake arouses speculation 
Renewed speculative demand . . 
Utd, Mews raises offer - • •• ' 

Bid from Ruberold 
^ Rwt-qtr. profits please 
WqW, & Dudle y h6Mr33% 

. Market trend /US- selling 

Lack of support ~ 

Easier market trend 

Preliminary figures - • 

£HL23m rights ha ie • , • 
Disappointing Hrafrqtr. fiurcs 
■ Recent rise in platinum prico 
Encou raging drilling repor t ' ' . 

"Referral of bid 

Bid approach 


NEW YORK 


RICHARD LAMBERT 


Fitch conundrum 


The Monopolies Commission 
took the usual six months to let 
Linfood know that it can make 
a new bid for Fitch Lovell — the 
last offer lapsed on the Mon- 
opolies reference — but after 


The critical shareholders* 
meeting takes place next Friday 
and it is up to Safeway to 
decide whether the undoubted 
scarcity value of a well-estab- 
lished, if not notably profitable, 
supermarket chain is worth an 
increase on its original bid. 

Linfood bos, meantime, made 


500- London and 

Liverpool Trust 


SHARE PRICE 


Trafalgar House’s interim 
figures showed a 21 per cent 
increase in pre-tax profits to 
£33.6m on turnover of £614xo. 
The main thrust of the group's 
growth came from its construc- 
tion division, whose 52 per cent 
improvement to £25.4m bene- 
fited from a strong overseas 
performance and the inclusion 
of the Redpath Dorman Long 
steel assembly company for the 
first time. 

The results underline the 
timeliness of Trafalgar's deci- 
sion to reduce its concentration 
on property development, where 
■difficult trading conditions drag- 
ged contributions down by 37 
per cent to £S.5m. However, a 
higher level of sales is on the 
cards in the second half and 
property profits could well 
return to last year’s — albeit de- 
pressed — level of around £20m. 

- An upturn in passenger ship- 
ping and the weakness of sterl- 
ing against the dollar helped the 
shipping, aviation and hotels 
side achieve a 39 per cent 
increase to £5. 4m. The recent 
acquisition of two passenger 
liners for S73m should enable 
the group to take further 
advantage of the upturn in the 
luxury cruise market. 

At the same time, cargo char- 
ter rates have been slipping 
since the start of the year and 
that market looks set to remain 
difficult throughout the second 
half. 

Despite the outlay on the 
liners, borrowings should con- 
tinue to decline in response to 
sizeable property sales and the 
receipt of advance payments on 
‘ major overseas construction 
■contractfl.in the second half. At 
the year end, they stood at 
■£fl3.9m. 35 per cent of share- 
: holders' funds. 


Assuming the construction 
side maintains its lively growth, 
a 14 per cent increase in group 
taxable profits to £75m looks 
possible in the current year. The 
interim dividend was raised 
from 3.5p to 4p. 


Insurers recover 


not have to pay VAT unless you repatriate 
your holding -in which case the tax is pay- 
able on the prevailing price of Krugerrands 
at the port of entry 

Investment abroad can be as easy as 
at home.fou can deal either with the many 
UK dealers or brokers who have overseas 
facilities or direct with a foreign dealer or 
broker based abroad. 
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IT TRAVELS 
SOMETIMES IT SOARS 


They will purchase Krugerrands on 
your behalf. then issue you with a redemp- 
tion certificate or receipt which is ail you 
need to return when >ou want to selL - 


For thousands of years investors 
seeking the security of a completely interr 
national asset have turned to gold. 

Gold is inherently secure. Its scarce. 

It lasts forever Its portable. Its tangible. .And 
it can be exchanged forcash many currency 
in the world. 

In short, gold is trusted worldwide 
more than any other investment 

Thats why gold is such a telling addi- 
tion toany investment portfolio. . 


GOLD FOR LONG-TERM AND 
SHORT-TERM GAIN. 

Over the longterm-gold has a match- 
less record as a low-risk investment-a 
store ofvaiuetbat has shown an upward 
trend over thousands of >ears.. 

Moreover: because it transcends 
national boundaries, it is not normally * 

. a rtected by local economic or political 
uncertainties. * 

,J3jyt therefore to golds performance 
than just a rising long-term trend, as the 
table-deariy shows. 1 Therehave been sharp 
short-term fluctuations: times when you 
could have made substantial gains within 


the form of bullion coins, the most popular 
. of which are Krugenands.with more than 
38 million held throughout the world. 

Buying and selling Krugerrands 
is a simple transaction through 
thousands of High Street banks, stock- 
brokers and coin dealers. 

There are four coins to choose from, 
containing loz. h oz. oz and fa oz of fine 
gold-in 22 carat form forgreaterdurability 
Their value Is directly linked to the price of 
gold The 1 oz coin is around 3x> above the 
ruling gpld price and -whether buying or 
selling- attracts a handling charge 
of 1-4 *. 

If you wish to buy and hold 
Krugerrands in the UK, 15% VAT is 
normally payable and not recovered on 
resale. But you have the advantage of a 
portable, immediately negotiable asset, 
dose to hand. 


WHAT TO DO NOW. 

If you think the current environment 
makes gold a sound investment, phone ■ 
Teledata lOl -200 0200) for the names 
and dealing procedures of your nearest 
Krugerrand distributors.Teledata.can also 
quote you the current gold price and 
approximate retail prices of all Krugerrands 

If you require a more thorough 
briefing the International Gold Corporation 
have prepared a comprehensive 76-page 
publication. The Krugerrand Directory; 
containing full information on gold and the 
Knjgerra nd as well as the official procedures 
of over 7400 UK distributors. And it has a 
24-page supplement Howto Buy, Hold 
and Sell Krugerrands Abroad. 

To order your free copy simply fill in 
the coupon below 


1 TifcThcKnigtnandDlrirctoiy POBcniZP London WJA4ZR I 
lamwry miCTMWd In investing inJuiufctnuids. ’ , 

Pte**iend me a free copy * rhe Knjscrrand Dheowy | 


GOLD STORED OUT OF 
THE COUNTRY. 


a year; 

GOLD IN YOUR HANDS. 

The mostintemationally accepted 
way for private investors to hold gold is.in 


Alternatively you can buy and 
store Krugerrands in countries which 
do not apply VAT- for example 
Luxembourg and the Channel Islands 
-or which exempt UK investors. 

Clearly yoir forego the advantage of 
physical possession in the UK but you wiH 






Hie Ultimate Asset 


raising premiums rather than 
going for out-and-out growth. 
The new strategy could- show 
through more clearly as the year 
progresses depending in part 
(as- with Royal) on the degree 
of improvement in the market 
particularly the coriunercial 
business classes. 


Two major composite insur- 
ance companies, Commercial 
Union and Royal Insurance pub- 
lished first quarter figures this 
week. Both showed a reason- 
able improvement on the first 
quarter of 1982 when the savage 
winter decimated profits. Com- 
mercial Union was near the top 
end of market expectations at 
£14m compared to a loss of 
£1.7m. Royal Insurance — up 
from a £3.5m loss to a £9 -2m 
profit — was towards the lower 
end of the range. 


Canadian insurance business 
has shown an upturn for both 
companies. CU saw a marked 
improvement in its motor 
claims experience which helped 
cut underwriting losses from 
£7.5 m to £1.3 bl 
A ustralia is also on the upturn 
in genera] insurance, though 
the bosh fires will result in some 
extraordinary claims. 

Co mine real Unon could make 
£65m for the year compared 
wits £21. 5m in 1982. 


Both have gained from a 
growth in- investment income. 
Royal Insurance managed a 62 
per cent- increase - in revenue 
from this source which compen- 
sated for an indifferent under- 
writing performance in the UK 
where profits were entirely due 
to the mild winter as opposed 
to any real growth in business. 
The U.S. continues to look dull 
and Royal lost .ground In the 
first quarter. 

Royal is pursuing a tougher 
line on underwriting is insisting 
on adequate rate levels. This 
is a sound strategy for the long 
run, but, with such bleak market 
conditions in the U.S., in 
particular, it will depend heavily 
on investment income to better 
last year's £9 6.5m. 

Commercial Union has also 
changed direction in the UJS„ 


BOC declines 


or less, compared with, the 
record £102.6m for 1981/82. - 

The main problem areas in 
the: half-year were metal welding 
gas .and equipment where the 
operating loss deepened from 
£100,000 To £8Jm, and carbon 
graphite and carbide products, 
which fell from £54 m profits to 
a £3.4m loss, with demand for 
graphite hit by the recession- in 
- the U.S. steel industry where 
the products are used hi electric 
furnaces. 

A key offsetting factor yas 
a 75 per cent .profits rise in 
the group's International health 
.care business. .* 

• Improvement in .the second 
half wiR depend on the degree 
of the . economic recovery in the 
U.S. where last year operating 
profits slumped from almost 
£54m to £2&m while the con- 
tribution from European activi- 
ties doubled to ,£51m. 


The recession has checked 
growth at BOC Group, the 
industrial gases concern. After 
a decade of firm advances in 
taxable profits, with the sole 
exception of 1980, the company 
looks headed for a smaJI setback 
in the year to September. 


When it reported halftime 
figures this week operating 
profits were down from £62 .5m 
to £59-2m after higher depreci- 
ation. The contribution of 
associated companies was £2J2m 
better bur lower Inflation almost 
eliminated stock gains which 
added £10m last time. 


This left the pre-tax total 
down from £46.6in to £36. lm 
(very much in line with market 
expectations on. sales up 8 per 
cent at £826m). Forecasts- for 
the 12 months are put at £100m 


Interest costs in the half year 
were little changed at £30 Jim. 
but. the. group has been active 
in". the_ bon’d markets in recent 
months’ raising £2 10m in three 
such issues. This has helped 
convert short ttfru borrowings 
into , fixed rate medium term 
debt 

Despite the growth in borrow- 
ings,' which with finance leases 
amount to qver 67 per cent 
of equity funds, the capital 
spending programme Is likely 
.to be up from £175m to £300m 
in the current year. This will 
be helped by the' strong cash 
flow which last time funded 
two-thirds of this expenditure. 

Main focuses for spending will 
be the graphite electrode and 
needle-coke facilities in thelLS. 
and industrial gas plant in the 
TJK- - • .. 


SHAKE PRICES edgedJower on 
Wall Street during most of this 
week, with - the tone of trading 
each day being set- very largely 
by the bond market Although ■ 
the .latest economic statistics 
have been encouraging, hopes 
for a further, cut in shortterm 
Interest . rates have diminished ■ 
somewhat in recent days ana, 
the -long end ofthe bond market 
is being held- bade by. the 
Budget-making shambles down 
in Washington. ■ V « 

Wednfcsday ; brought news or 
a surprisingly sharp rise in re- 
tail sales during April* ana at 
Ford’s annual meeting on Thurs- 
dav. chairman Mr Philip Cald- 
well spoke . of “ a Teal possi- 
bility of a breakout in car 
sales.” The company's third 
quarter production schedules - 
are nearly 50. per cent above., 
the 19S2 level. Yesterday, the 
Business Council— a- group or 
chief executives of blue chip 
companies— forecast . that cor- 
porate profits, would rise by 20 
per cent' this year and 22 per 
cent in 1384. .which is a sharper 
rate of Increase than many Wall 
Street analysts have been pro- 
jecting: 

The trouble with all this, 
sav the bond market specialists, 
te'that it reduces' the pressure 
on the Federal' Reserve to en- 
courage interest rWes to faJL' 
Meanwhile, there appears to be 
a deadlock in Washington on 
efforts to agree a Budget for 
fiscal 1984, and in the words of. 
yesterday's New York Times, 
there lias been growing concern 
that “the discipline of a -Con- 
gressional Budget' process, was. 
breaking down." 

In the equity market the 
latest game is to look for shares, 
which— usually for good reason 
—have been trailing behind the 
bull market. For example.-whilt 
the Dow Jones _ Industrial 
Average was slipping back for 
much of this week, some of the 
steels were' performing surpris- 
ingly well. Bethlehem rose by . 
nearly a tenth in the first four 
days of the week. 

The oils. too. have- been 
strong, helped in part by a 
circular from Salomon Brothers 
which appeared on Tuesday. 
This forecast a midsummer 
softening in the ail markets, but 
said that the impact on sector 
share prices would be - limited. 
“’I’rora latein the third’ quarter 
of 1983 through the first quarter 
of 1984, firm oil markets should 
work in favour of oil equities," 
Salomon added. 't. . \ 

However,- other stocks which : 


have been lagging 
market have 

obvious reason at alLTbi b pm* 

of AllifrCbalmers, the^jdtog 

material handling * nd a*™* 
turai machinery group, jumped 
by nearly a quarter in the- wok 
W Thursday* following a lead 
during April in. the price of 
International Harvester. Ameri- 
can Motors has risen by roughly 
££ t&rds since the beginning 

° f of what “Businew 

w«‘k M describes as a search 
the smiof .Chrysler— -the 
company which has come hack 
from the graveyard to top - the 
best performing league table 
sSe the start of the bull, mar- 
ket. This is obviously a very - 
risky strategy and may suggest 
to some that the market as a 
whole has become rather oyer* 

hcsited" 

Meanwhile, some of the high 
tech fans have -been feeling, the 
heat.. Tektronix is Americas 
largest manufacturer nf CRT 
oscilloscopes (you know the 

things ?) ts shares . had 

been rearing ahead until a dis- 
appointing earnings forecast 
knocked them fiat on Thursday. 
Data General has been another 
' big loser this week. It warned * 
that profit margins would be < 
under pressure in the third and 
fourth quarters of fiscal 1983, 
-which » not what you want 
from- a company that had been 
selling on a "prospective price 
earnings ratio of maybe 35: 

Elsewhere; the strong run In 
Walt Disney shares also came 
to an abrupt end. The company 
has been prospering in recent 
quarters, thanks to the great 
success . of ..its new KpCot 
centre. But something Wicked 
This' Wayv.Cpmes. This is the- 
apt title of a . new $22m movie 
produced bjT tiisney. which by 
all accounts is a' 1 stinker. As a 
result, some kind of- write-off 
seems probable during the cur- 
rent third" quarter, and analysts 
—who ■ had been projecting 
earnings ptfr share for the year 
in the region of $3.80 to $4 — 
have been shaving- their forc- 
castff-bjr 30 cents a share or 
moreA Thai would leave a pros- 
pective price' earnings ratio of 
around 21. 

By contrast, one group which 
'.appears -to -have exceeded most 
foreeasts for the first quarter is 
the property-casualty Insur- 
ance sector. But this seems to 
. be more ‘.to . do with a fall in 
bad weather, claims from last 
year’s exceptional levels than 
with . -any more fundamental 
tumroiindi dnd the shares have 
. dorie no . better than the market 
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The M&G Gold & General unit trust will investfor capital growth tiirough a portfoKo of gold 
mining shares based on South Africa, North America and Australia. An interest may also be 
taken from time to time in companies concerned with other precious metals. 


Gold has been regarded throughout history as 
the ultimate measure of wealth and the ultimate 
hedge in times of uncertainty. The price of gold 
has been on an upward trend almost continually 
during the present century, accelerating in the 
past 20 years. There are of course reactions 
from time to time, such as the setback after 
heavy buying had taken the gold price up to - 
$850 in 1980; but these fluctuations seem to 
be only temporary interruptions in the long- 
term trend. 

A well managed portfolio of gold mining shares tends 
on averageto outperform the metal price, and it offers 
the additional advantage of a dividend yield. The 
estimated initial gross yield is 3/2%, 

M&G have proved their expertise over recent years in 
the management of gold funds, largely through the 
medium of gold mining shares. The Group acts as 
adviser to a specialist overseas gold fund valued at 
approaching US$30 million. ■ ;■ 

It is seldom possible to judge the best time for 
investing in gold shares, due to their volatility, but 
we firmly believe that they should form a propor- 
tion of the portfolio of every serious investor. 

Unittrusts area longterm investmehtand notsuitable 
formoneythatyou may need atshort notice. The price 
of units and the income from them may go down as 
well as up. 

initial Offer During the initial offer period we are 
increasing the number of units allocated by 1% for 
investments of £2,500 and above. Existing M&G 
Unitholders vwll receive this extra allocation on any 
investment (minimum £500). * . " 

No acknowledgements will be issued, but Certificates ■ 
will be posted on or before 30th Junel983, Once the 
initial offer has closed units can be bought or sold on 


annual charge of 1% .{plus W} of the value - of the Fund to be 
deducted from gross-income, but for the present the Managers 
propose to restnetthis charge to %% (pUus W). Remuneration is 
payableto accredited agents; rates areavailablffan request Agents 
should ensure that during the initial offer.period cheques are made 
payable for thefuil cost of the units since M&G will account for any 
commission owed in dde .course. Trustee: The Trustee is Lloyds 
Bank Pic. A copy of the Trust Deed may be' inspected at the head - 
office of the .Trustee or at M&G's London office. Aucfitors to the 
Fund: Deloitte Haskins arid Sells. Taixation: The Fund is exempt 
from Capital GainsTax. Detributioris onlncome unitsahd retentions . - 
on Accumulation units are paid or retained net of tax althe basic rate. 
The Fund is a wider-range security under the Trustee Investments . 


Act 1961 and is authorised by the Secretary of State for Trade. 
Application has been madetothe Council of theStockExchangefor 
the units to be admitted to the Official Listw =• • -.i 1. • 

M&G SECURITIES uWrED, '- 

91-99 NEW LONDON ROAD, CHELMSFORD CM2 OPY 


During the initial offer, which wfll dose on_20th. May 
1983, existing M&G Unitholders wiD receive an extra 1 % 
allocation of units. This extra irreestrnentisalso available 
to non M&G investors of £2^0Chor more. 

• - The Managers reserve the right to close the offer 
at any time and you are rettommendedto ap^ as soon 
as possible. , 


To: M&G5ecurrties Limited, Group Accounts, : -- 
91-99 NewLondon Road, Chelmsford CM2 OPY. 


Pi ease invest 5. .' I In ACCUMULADON/INCOME 

units (delete as applicable or Accumulation units wiflbe issued) 
of The M&G Gold & General Fund at 50p.each (minimum in- 
vestment £500). My cheque, made payabletoM&G Securities 
Limited, is enclosed. Applications MUST INCLUDE CHEQUES. 


Are you an exfetingM&G Unitholder? YES/NO 


(MR/MRS/ 

MISS) 


FORENAMES 


SURNAME 


• 04 ADDRESS 


Telephone: 01-626 4588. 

FURTHER INFORMATION 

Income units and Accumulation units are both available Dis- 
tributions for Income units will be made net or basic-rate tax on 
28th February and 3LstAugust starting with an interim distribution 
on 28th February 1984. Distributions are reinvested for Accumu- 
lation units to increase the value of the units. Holders of 
Accumulation units will receive an annual tax voucher starting in 
August 1984- Prices and yield? will appear daily in the FT. 
Documents Unitholders receive: Unitholders will receive a 


POSTCODE 


90 ff'GL- 


SIGNATURE 


'Moroberofthe. -.-7 
-■ UnlLTfjBtAsspciatJOn 


red certificate for their units, issued by the Trustee. Holders 
1 Income and Accumulation units will be sent a Managers’ 


of Doth Income and Accumulation units will be sent a Managers’ 
report every six months, includingthe latest investment portfolio. 
Management charges: A preliminary charge of 5% of the valueof 
each unit issued is included in the price. The Trust Deed*permits an 


Regateredn England Nor 90776- : • 

Ra&Offlce:threeQtia^'lbu^H> t 1JofitibciEC3R€BQ^^ 

1 ThJs offer is flora uarfa hlejo cesidentsotttie.' *l’ . . 
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FINANCE AND THE FAMILY 



re at it again 


Inherited war stock 


THREE WEEKS ago I noted 
that copper prices were moving 
up in London as a result of 
Chinese buying which, at tire 
time, suggested that the buyers 
were hoping to make a fairly 
short-term profit as .they did 
late last year. 

Well, they have been at it 
again this week, helping to push 
the price to a threeyear high. 
And it is not only copper that 
the Chinese are bnymg. They 
are also after aluminium, zinc, 
iron ore and rubber. 

Furthermore, it is beginning 
to look as though the buying 
of copper is sot merely a specu- 
lative operation but reflects a 
genuine consumer demand Tor 
the metal -as. in., the case of iron 
ore and - the other commodities. - 

At the same time, the Austra- 
lian sharemarket has been' 
caught on the hop by an influx 
of Hong Kong and other Far 
Eastern buying -of' the leading 
mining issues Down Under. It 
is aB very intriguing and just 
what it means remains to be 
seen: one can easily pot two 
and two together and make five. 

However, it does suggest that - 
the buyers, who tend to be 
shrewd, may be more confident 
of economic recovery than are 
the more cautious observed in ■ 
the West. Despite the problems ■ 
in Japan, a dose eye should be 
kept on the East, as well as on - 
the U.S., for indicators of the 
progress of world recovery. 

Not that the TJ£. should be 
underrated. Ur Pierre Gousse- 
land, chairman of the major 
U.S. natural .resource group. 
Am ax, made some encouragin g 
comments in his speech at the 
Goldsmiths* Hall in London on 
Thursday.. He said: “The pace 
of recovery is, perhaps, more 
modest than we would wish, but 
there is no doubt that recovery 
is under way.** 

He pointed to the favourable 


direction of most economic indi- 
cators in the U.S- increasing 
industrial output there and the 
beginnings of re-stocking in in- 
dustry. He noted the growing 
strength in the housing and 
automotive markets and the 
sharp rise in March of orders 
for non-defence goods and 
machine tools plus rising output 
of business equipment 

The oil rig count for the week 
ended April 25 showed its first 
rise for well over a year and 
Mr Gousseland concluded: “ If 
this upward trend continues, the 
metals industry will obviously 
benefit although not imme- 
diately.” 

The message is, therefore, 
that while things are going in 
the right direction, shareholders 
in the natural resource- com- 
panies may have to exercise 
patience for 'a while. Am ax 
sharply -reduced its losses in the 
first quarter, but Mr Gousseland 
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was not to be drawn on when 
the company will be back- in 
profit although this could 
happen before the year is out 

Phelps Dodge, the largest U.S. 
producer of copper wind) tem- 
porarily closed down all its 
copper mining operations in 
1982 — the wont year for the 
industry since the early 1930s — 
is- also facing a slow haul to 
recovery, but it should be back 
in profit this year after a loss 
of U.S.$3.9m (£2.5m) in the first 
quarter. 

Mr George ttunroe, the chair- 
man. has pointed out that in 
the quarter the average price 
received for the company’s re- 
sumed copper production was 
“substantially ” below 79 cents 


per pound. The price is now 
about 83 cents and when Phelps 
is at full production of some 
325,000 tons a year each 1 cent 
rise in the metal price produces 
some 54.4m in net income on an 
annual basis. 

While copper prices have 
responded to buying on the 
metal markets, production cap- 
acity is still far in excess of 
genuine consumer demand. On 
the other hand, low cost pro- 
ducers sueh as Phelps can still 
hope to do well as demand 
improves because far highpr 
copper prices will be needed to 
stimulate the development of 
new mines to meet future 
demand. 

Most industry observers feel 
that because of enormously high 
capital costs there will be no 
more really -big mines developed 
over the next few years. Instead 
the accent is going to be on the 
small- apd medium-sized opera- 
tions that can be brought to 
production with less capital and 
give a much' quicker return on 
investment. 

Mr Munroe has said that 
although earlier estimates of 
the growth of ‘copper demand 
have been lowered he still 
expects it to rise at about 2 per 
cent a year through this decade. 
In the case of nickel, which has 
also- been in a particularly bad 
phase, the world's two leading 
producers. Ineo and Falcon- 
bridge- both expect a rising 
demand this year. 

■ To sum up, therefore, the 
improvement in prices of base 
metal shares generally seems to 
be soundly based on a long-term 
view. What remains to be seen 
Is how sound' is the recent 
advance in metal prices which 
are running well ahead of 
genuine consumer demand at 
tiie moment. It might be no bad 
thing if they now paused and 
consolidated their gains before 
later moving up again. 



BY OUR LEGAL STAFF 

Under the will of Mr B my 
son acquired some 3$ per eent 
War loan, valned at £10,750. 
Some 10 months later he sold 
it for £14,000. is he liable 
to tax on his gains? 

No: a disposal of gilts which 
were acquired as legatee (or on 
becoming absolutely entitled 
under a trust) is outside the 
scope of CGT, by virtue of 
section 67(2) of the Capital 
Gains Tax Act 1979. So it does 
not matter whether Mr B died 
within 12 months of your son's 
sale. 

Unit linked 
life insurance 

I have recently sold Investment 
Trust Units acquired over a 
period of 14 years under a 
scheme incorporating life 
Insurance. There was a Capital 
Gain and the company 
deducted 25 per cent of the 
Gain as: “ Provision for Tax on 
Gain." Is the Gain mine, to 
be added to my other “ Gains ” 
for 1982-83 for tax purposes? 

If so, what happens to the 25 
per cent of Gain deducted 
by the Insurance Company? 
From what you s^y, it seems 
clear that you have simply sur- 
rendered i unit-linked life in- 
surance policy: you have sever 
actually owned any Investment 
Trust Units. The 25 per cent 
deduction is simply an element 
in the calculation of the sur- 
render value, in accordance 
with the terms of the policy 
(which you have presumably 
read). The surrender may pro- 
duce an income tax liability for 
you: the statement which 
accompanied the insurance ' 
company’s cheque should make 
the position clear. 


Avoiding 
a tenancy 


I refer to your reply to me 
published on April 9 under the 
heading Avoiding a tenancy. 

I don’t want any argument with 
my Mend’s son, to whom I 
let the grazing rights, and 
wondered if you thought that 
as I had, by carrying out so 
many varying acts of true 
possession, including pruning 
and grafting the apple trees 
and gathering the apples 
that any Court could, say that 
the son had full legal rights and 
that he could order me off. 
Incidentally I don’t know if the 
law has changed but with regard 
to your remark that no Ministry 
permission Is needed, I think 
it was so on May 14. 1965 


which Is the date of the 
signature (on behalf of Minister 
of Agriculture) of a Notice 
of Approval' to Land being let 
on an annual tenancy or on 
licence. Could I please have 
your further opinion ? 

If the land were let for grazing 
only, or a grazing licence 
granted, there .would be no 
difficulty about entitlement in 
enter to. prune fruit trees and 
gather the crop. However we are 
rather concerned at your last 
paragraph which suggests that 
in 1965 you may have let the 
land on a tenancy which was 
not restricted to grazing or 
mowing; for only the fuller 
form of letting would lave re- 
quired consent. If there has 
been a letting which is not re- 
stricted to grazing or mowing 
it is quite possible that you have 
granted an interest which ex- 
cludes you from entering on 
the land while the letting (or a 
renewal of it) subsists. AH you 
can do is to rely on the history 
of what has in fact been done 
on the land over the last 18 
years to show that there was 
reserved out of the demise a 
right for you to enter and tend 
the fruit trees. Provided that 
history can be established you 
should be able to maintain your 
right to enter for those pur- 
poses. If there was a written 
tenancy you would have to see 
what the terms of the tenancy 
agreement are. 

Proceedings for 
possession 

Your March 5 issue, “ Finance 
and the Family.” Included an 
item headed “ Proceedings for 
possession.” This appeared to 
suggest that an owner-occupier 
should not assume he was Mile 
to recover possession of a - 
room in his house that was let, 
since “ It is likely that the 
lodger is a tenant whose - 
tenancy is protected under the 
Rent Act 1977." I have been 
advised by my solicitor that the 
tenant of part of the house 
which I own and occupy is not 
so protected. Could you please 
clarify? 

There is no reason to doubt the 
advice you have received. The 
observation to which you refer 
was added by way of caution 
because not all resident land- 
lords can recover possession 
pursuant to Section 12 of the 
Rent Act 1977: thus tenancies 
granted before August 14 1974 
and those where the original 
grantor (or an intermediate 
landlord) was not resident will 


not benefit from this provision, 
nor does a tenancy granted to a 
person who was previously a 
protected tenant in the same 
building. 

Avoiding 
rights of way 

A private access road whose 
use and upkeep we share with 
neighbours runs down the side 
of our garden and tarns 
sharply 1 along the back of the 
row of houses. In the angle 
is onr garage, set back from 
our boundary, and in front 
of it a concreted rectangle, 
larger than a car, over which 
vehicles commonly encroach 
in cutting the corner and 
making three-point turns. 

We are anxious to ensure that 
neither the owner of the access 
road nor onr neighbours 
should acquire adverse rights 
in respect of the concreted 
area, which is clearly shown 
on the deeds plan as belonging 
to this property. Is it 
necessary to obstruct the 
passage across the concrete by 
means of, say. a post and 
chains, or woold it be 
sufficient to insert a marker 
between the concrete and tbe 
road along the boundary ? 

From your description it would 
seem that there is no adverse 
possession of the garage con- 
crete. but that' there could be 
claims to prescriptive rights to 
casements if the practice of 
driving across the concrete 
continues for 20 years or more. 
To prevent this you would 
need to obstruct the passage 
physically; a mere marker 
would not suffice. 

Returning 
from Zimbabwe 

I emigrated from Zimbabwe 
and returned after 28 years 
to take up residence in the 
UK in November 198L 
I declared and paid tax oh 
unearned income derived from 
UK on income transferred 
from Zimbabwe daring the 
financial year to 1982. Should 
I have paid UK tax on income 
transferred from Zimbabwe 
when I was a UK resident 
for only 4£ months of tbe 
financial year? Can I reclaim 
a proportion of the tax already 
paid? 

If you were resident in 
Zimbabwe ux> to October/ 
November 1981. then you may 
be entitled to relief from UK 


"tax up to lhat time, by virtue 
of the Zimbabwe-UK double 
taxation convention of October 
19 1982 (which takes effect 
retroactively from April 6 1981). 
We cannot give you a really 
helpful answer without precise 
facts and figures, but you could 
ask your tax inspector to revise 
your 1981-82 tax bill to take 
account of the Zimbabwe con- 
vention (Si 1982/ 1842), and also 
to let you have booklet £Rl 
(Extra statutory concessions) so 
that you can check the effect of 
concessions AIL and B2. 

A personal 
pension 

For some years I paid towards 
a personal pension scheme. I 
am a director in a company 
which has now introduced a 
contributory pension scheme. 
Pensions wUi be paid, starting 
at 60. at 40/60 of final salary. 

I have stopped contributing to 
my personal pension scheme, 
which is now frozen. 

What are the options now open 
to me regarding this scheme, 
and do the two pensions 
conflict in any way ? 

The maximum pension payable 
under your new company pen- 
sion plan is 40/60tbs of final 
salary starting at age 60. This 
is an Inland Revenue limit. In 
addition, however, the Inland 
Revenue permit a company plan 
to pay a surviving spouse's 
pension of two-thirds of your 
pension and to fund in advance 
for cost of living increases after 
retirement of 5 per cent per 
ann um (or the rate of retail 
price inflation if this is less 
than 5 per cent). Pensions can 
be based on the average of the 
best three consecutive years of 
PAYE earnings in the last 13 but 
with the provision that in com- 
puting earnings in each of these 
13 years you can increase the 
actual earned each year by a 
retail price inflation factor be- 
tween the year in which the 
relevant earnings were received 
and the scheme retirement date 
(in this case when you reach 
age 60). In calculating your 
oensi enable remuneration the 
taxable value of company cars, 
comnany BUPA schemes, etc. 
can be taken into account. 

In calculating the .maximum 
benefits permitted by the In- 
land Revenue, allowance has to 
be made for any preserved 
pensions under earlier schemes, 
any pension rights secured by 
additional voluntary contribu- 


te legal responsibility can be 
accepted by the Financial Timet 
for the answers given In these 
columns. All inquiries will be 
answered by post as soon as 
possible . 

tions and any retirement 
annuity rights that you have 
secured as a result of self- 
employed contributions on 
which you have obtained ex- 
pense relief. Normal practice 
would be for the Actuary to 
make allowance for such past 
benefits in calculating the con- 
tribution which he recommends 
that your employer should pay* 
If you are sure that your em- 
ployer is paying the maximum 
permitted amount in order to 
proride the maximum overall 
pension package as described 
above then you might suggest 
that the Actuary is asked to 
calculate two contribution rates 
for your employer — the first 
being the contribution rate that 
would be required if you had 
paid no self-employed contri- 
butions in the past and the 
second being the lower contri- 
bution rate required by reason 
of the fact that you have al- 
ready paid for a proportion of 
your own pension. If the differ- 
ence between these two contri- 
bution rates were to be. say, 
5 per cent, then you could 
reasonably point out that your 
company would have had to pay 
5 per cent per annum more up 
to ape 60 to provide you with a 
pension had you not paid these 
contributions in the past. 

A non-resident 
interest 

Mv daughter emigrated to 
America in 1965 and has 
since taken out American 
Citizenship, married an 
American citizen and made hex 
permanent home in the U.S. 
She has recently inherited a 
small share in some land in 
England, of which she is now 
the mortgagee. She will receive 
mortgage interest of about 
£7/900 per annum. Will she be 
subject to UK tax on this 
interest ? 

Your daughter will be exempl 
from UK tax, by virtue of 
article 11(2) of the U.S.-UK 
double taxation convention of 
December 31 1975. She should 
write to the Inland Revenue 
Foreign Dividends Office. Lyn- 
wood Road, Thames Ditton, 
Surrey England KT7 0DP. for a 
form upon which to apply for 
the mortgagor to be authorised 
to pay future interest to her 
without deduction of UK tax. 
Any tax withheld (before the 
exemption authority is issued to 
the mortgagor) will be refunded 
in due course. 



... Youdorithavetolocku^ 
craiank deposit to earn good interest. 


Tfebeneffitoyouisto 

Account can]^b'oosting\OTMance by up to 10.47%* per 


your cheque bookyou can sign cheques for £250 or more, and 
the interest is paid up to the day before the cheque is presented 


Nowyoucanhav^immedB access to yourmoneyand annum This is a considerable amount, and unlike building society to Cater Allen Limited And with our account you don't incur 


immediate eamingpower . 

Putyour money into the netvBritanniaHighlnterest 


ft Vs 




beneffifrom v^tyadvanrageous klonery Marketinterest rates. 
TheseiatesvwRusuallybehigheri^ the clearing agents, 

^lareandbankdepositaccountrates. 

■Here is the Ideal current account 
fbryour own personal use, orlor • 

companies, trustees, solicitors, account- J. 
ants, pension funds and charities. 

■ ■ Youieceiveyour own personal 

cheque book andpaying-in bock. 

; : ' You receive a statement at 
the endof March, June, September .£>• 

andDecepber - ;;V-- 

' You enjoy a safe andsecuie 
investing ' • 


accounts yvhere taxis deducted at source, interest is paid to any bank charges. 

youmMTheminmumimty _ __ 

minimum £2b0 ; can either be posted or paid in at any branch of a Bm^fromaMont^iiylxKx^ 

clearingbank vvltii you: own paying-in book Coutts & Co, are Interest is nonnally credited to your account everymenth. 


Acfcequeixx&Ai^ 

Youhaveno diinoidPni^ your mciBy With . 


ffycu haveaminimum deposit of £5,000 the interest you 
earn, or a fixed sum of your choice, can be paid atvay every 
month. (See Application Form). 


--X •• ••" 


BANKERS 

I KING? WULIAM STREET LONDON EC«N 7AU 

v-Hio « ihterest current account >- 


IlMFIBJy yifc-DO-oi 
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Openyour account now. 

You can openycurHigh 
Interest Current Account today 
Make your cheque payable to Cater 
AllenLmted, and post it together 
with the coupon beiow. 


Up tolOA 7 %*Inteiest.PaMmfu& 

Doesn't it make good sense 
to earn high-interest anyour 
currantaccount? 

Novvyoucandothlsbydspositiiig | 
yniif mmsywith Cater Allen T.imited, 
arecognisedbankuadsr.tte&n!^.to 
1979andaleadingirKmberofthsLondon 
Discount Market Association Cater AHenlMted 
acts as the principal and the Bri tannia Gtoupoi - 
investment Companies Imi^ 
as tier agents. 


■.*’3 
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Britannia 

High Interest Current Account 
with Cater Allen, Bankers 


The Britannia Group of 
Investment Companies limited 
Kj manages over £1,200 million on 
§: behalf of 300, 000 investors 
worldwide. The Group manages 
unittrusts, offshore funds, 
llSIillgFi peutoMtis.nMMfundsaoa 
private client portfolios. 

The daily rate of interest will varr with market 
conditions and will be published in the Financial 
Times, as an annualised compound rate, u nder 
the Britannia heading. 

Tneflatrateasail2thMayl983waslO%, 
■which, with interest raeditedmontl%means an 
annualised compoundrate of 10.47%. 


TEBMS AND CONDITIONS 


APPLICATION FORM . 

Tb:Britannia Group of Investment Companies Limited Salisbury Hooso, Ctompanies aHflothff bodies vriU be reqmied to ornate a further- 


DsrnpanksUmtosd basbwmcnb ortBwJ b y Cater 
mP n»iirtd«Mctw«qoCCOT,A Iton^ 
dapoaBsutpriiKiPsl 

Alton Umiud-Tteiiiidaldmosttiwst be KcsBuwalBd lira 
ccsaptewlajiplicatJcntea. 

pnSUsMdSy BaSn^ua Grouper 


mtezesLora 


WITHOTAHMS „ 

1. Withdrawals mast be el at tout £250 aadcubaaiadaby cheque arnritttil r«fU«- 
Jnttetenra case .Cater Alto n I . united , willpww dtoq— a nufly or. the waaneday 
■flor receipt oi mstnetiBiw. 

hhnttl will only tseaudo against cleared ftmJr.KoaecocPtwiJlbepeniittifld to fce 

MHdlWD. 

3. Cater Alien Limited tue ilg i njintu dowanp Kcouctit aay Dure antf to recall a • 
cheque boot Va deposiiOT'sbatoacefBDsbeiow £‘..000 Ca^r Alton Limhed reserves 
dnURmtadZiimenMiifaitoest, 

4.1nttBcaaeafaioiin;iMrtnardmi.ortm«taaa]imi.nme*AUenLtm. ! i8djapiathe 
CTenofileathdanv>»firtB lh«CB«a MBBapitb»apBPBWBf*to 8HCTg ptw M 
authority tewitWlBwala. 

i; Allan Ijmlwg* »-r- i-in— B -nT-lt 

tOmapot la— n a ant C n nq>«alci lAnr w d .«nda=7tairi party ihrouahwtHga 

•oaposniEBiadB. 

THasauniaaiii]eosditiaBsai«ccm«ib7an9azetohec3ssU-J»£hTSa^u!iLac: 

rjxBT anon r. imKTM r ms^uv MThsnafeioamaBd these aran e n d rondtugn a at aaytua*. 


31 Finsbury Circus, London EC2M SQL. TOephoos: 01-5882777 

1/we enclose a cheque for £ (minimum £2,500) payable to 

Cater Allen Limited, to be placed on a High Interest Current Account 
with Cater A I ten LiTmtafl in accordance with the terms anri rjnriitinn*; 
attached, which I/we accept. I am/we are aged 18 or over. 


mandate . 


Please tick if applicable: 

O Company O Partnership □Trust 
□ Club, etc. □[fersonal representatives 


SIGNATURES (far joint accounts all signatories Should sign). 


Full name(s): Mr /Mrs/ Miss. 

(BLOCK CAPITALS PLEASE] 


Address 


Daytime Telephone No ■_ 
for con fir mation. 


FT 14/5/83 


Number of signatu res (jc 
withdrawals and sign ch 

YbuiinitMdqposit will be acknowledged after cleared funds am 

received. This is normally four working days after receipt 018 

Please tick for details of 
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WHERE TO GO FOR ADVICE 


Spice of Life 


LIFE INSURANCE companies 
have been relatively slow to 
move towards offering com- 
prehensive financial p lannin g 
partly because they have been 
so busy devising new insurance 
products and partly because 
this might put them in competi- 
tion with insurance brokers, 
from whom much of their busi- 
ness comes. 

However, there are signs that 
times are changing. Leading the 
pack towards an integrated 
package of services is Hambro 
Life under the stewardship of 
chief executive Mark Weinberg. 

His aim is to provide a com- 
prehensive service consisting of 
insurance, unit trusts, banking 
and portfolio management. The 
emphasis is definitely upmarket 
and is backed by the belief that 
people will pay extra for the 
convenience of one-stop advice. 
While Hambro Life has opted to 
buy in expertise in the form 
of merchant bank Dunbar, 
which it recently acquired, 
other groups are taking the 
admittedly cheaper route of 
developing skills in-house and 
then supplementing these by 
forging links with other institu- 
tions. Crown Life, for example, 
has teamed up with several 
banks including Barclays so it 
can offer loans to customers. 

Several insurance companies 
also provide a “free" direct 
advisory service of a general 
nature for clients. It is best to 
remember that all insurance 
companies have one main alm-to 
to sell their products at a profit. 
So customers will undoubtedly 
receive advice with a strong 
assurance element 

It Is also worth remembering 
that no company produces the 
market leader across the whole 
insurance spectrum. By going 
to an insurance broker you may 
end with a better deal for each 
individual piece of insurance. 

• Crown Life 

Markets wide range of finan- 
cial services direct to indivi- 
duals including unit trusts, life 
products, self-employed pen- 


sions and directors 1 pensions. 
Has arrangements with a num 
ber of financial institutions in- 
cluding finance houses, Barclays 
Bank and ICFC, so that 
customers can obtain loans. 

• Equitable Life 

There are three financial 

planning managers with a total 
back-up staff of 18. The 
managers are located at Birm- 
ingham, London and the newly- 
opened office in Epsom, Surrey. 
The company steers away from 
specific investment advice but 
will review an individual's 
overall affairs including tax, 
pensions and insurance arrange- 
ments. The advice is free but 
excludes areas such as National 
Savings, bank or building 
society accounts. 

• Hambro Life 

Offers a range of products 
including life cover, single 
premium investment bonds, 
unit-linked endowments, long- 
term savings plans, mortgage 
protection, retirement annuities 
and pensions. Through the 
newly acquired Dunbar mer- 
chant bank clients have access 
to banking services including 
.overdrafts, and private portfolio 
management Later this year 
the group intends to launch a 
higher interest deposit account 
with an attached line of credit. 

• Pearl Assurance 

Since 1978 the company has 
run a financial planning service 
under the title Futureplao. This 
is based at the company's Lon- 
don head office, although infor- 
mation is available from any 
branch. 

Ihe service, run by 18 
specialists, is based on a 
detailed questionnaire designed 
to elicit a complete picture of 
a customer's assets and liabili- 
ties. This is used as the basts 
for more specific advice which 
can indude life cover, pensions. 
National Savings. building 
society accounts and estate plan- 
ning. 

Rosemary Burr 


William Dawkins looks at where top people keep their money 

The Duke of Wellington 
banked her e 


IT YOU LIKE the idea of taking 
your money with a free pinch 
of snuff, signing your cheques 
with a quill pen and getting an 
exclusive and personal style of 
service with it, you might con- 
sider opening an account at one 
of the top people's banks. 

With, few exceptions, however, 
the basic financial services 
offered by up-market establish- 
ments like Coutts, Drummonds 
and C. Ho are are the same as 
those available at ordinary 
clearing banks. 

But the way in which those 
services are performed — and the 
financial qualifications expected 
of account holders — are natur- 
ally rather different, although 
customers do not have to be 
immensely rich in all cases. 

Coutts in the Strand, bankers 
to the Royal Family since the 
reign of George HI, is possibly 
the most up-market of them alL 
Its services do not come with 
the obvious array of archaic 
trappings offered by some of its 
competitors — although male 
staff do wear frock coats— but 
the standards it seeks are 
unparalleled. It seems almost 
in bad taste to mention that 
Coutts is owned by the less than 
exclusive NatWest Bank. 

Past customers of .the bank, 
established in 1692, include the 
Duke of Wellington, Charles 
Dickens, both William Pitts and 
sundry European Kings. The 
kind of customers Coutts likes 
to take on these days should 
earn or seem likely to earn at 
least £25.000 annually and have 
capital worth— at least prospec- 
tively — around £150,000. To 
avoid banking charges, current 
accounts must be kept an aver- 
age of £1.000 in credit Other- 
wise the cost is £10 a quarter 
plus 30 d for each entry above 
40 entries in a single quarter. 

In return, account holders 
will have the close and un- 
divided attention of a sympa- 
thetic bank manager—" but 
we’re not a soft touch either.” 
stresses Coutts. They will never 
have to queue for more than a 
few moments at any of Coutts* 
11 branches, they receive fully 
detailed statements including 
the names involved in each 
transaction, and of course they 
get a Coutts cheque book with 


its elegant copperplate letter- 
ing. 

As an example of the care 
it likes to take of its account 
holders,. Coutts prides itself on 
answering practically all letters 
by return of .post 

There is the usual range of 
personal financial services and 
customers can also use their 
cheque books free at any branch 
of the NatWest group. 

Julian Roberts, deputy man- 
aging director, offers no 
apology for Coutts' exclusive- 
ness. “ Of course we are selec- 
tive. We don’t pretend to be 
any thing else. You should 
decide what area of the market 
you are in and stick to it, it 
seems to us.” 

But he emphasises that the 
guidel in es the bank uses to 
accept or ■ reject are informal. 
They may be relaxed, for in- 
stance for an applicant from 
a reputable school or university 
whose prospects may seem 
good. “ We look for people who 
are going to establish them- 
selves or are established in 
life," says Hobarts. “Clearly, 
we would be quite willing to 
take on somebody who was 
about to inherit half Leicester- 
shire even if he didn't have a 
penny three-farthings to his 
name.” 

Coutts does not advertise for 
customers partly because it is 
already well known by the 
people it seeks to attract and 
partly because it feels it would 
be a contradiction in terms to 
add' many to its present 40,000 
accounts. 

For quill pens and snuff, go 
to the Drummonds Brand) of 
the Royal Bank of Scotland in 
Trafalgar Square. "We are 
very pleased to open an account 
for anybody," says Michael 
Leech, Drummonds' accountant 

The bank also claims to have 
the only drive-in cash desk in 
England. “There’s no snuff at 
the drive-in, but if there was a 
demand, it could easily be 
arranged.” says Leech. 

Application terms and bank 
charges are exactly the same as 
for any other Royal Bank of 
Scotland brand), but Drum- 
monds has a large aristocratic 
clientele — as well as a broad 
range of other social classes — 
some of whose families have 



David Coutts 

been with the bank since its 
foundation in 1717. 

Like its parent, Drummonds 
returns all cheques with the 
monthly statement, but unlike 
the Royal Bank, it puts them in 
chronological order. When you 
visit its opulent Victorian bank- 
ing parlour, the door will be 
opened for you by a messenger 
and you won't have to wait for 
attention. “ Queues we abhor,” 
says Leech. . . 

Its more famous customers In- 
clude George HL who late in his 
reign removed bis account from 
Coutts supposedly, because be 
disapproved of the radical poli- 
tics of Thomas Coutts’s son in 
law. Sir Francis Burdett. The 
Prince Regent also banked at 
Drumonds for a time, but 
changed to Coutts after Drum- 
monds refused him credit at the 
request of George m,_ worried 
about his son's extravagance. 

One of the peculiarities of C. 
Hoare, which has been in Fleet 
Street since 1672. and is the 
only family owned bank in the 
country, is that a very large 
proportion of its 10,000 custo- 
mers never visit its two 
branches. Most of them are 
landed gentry or live overseas, 
although the bank also serves 
the nearby legal community. 

There are no set rules to 
appraise potential .. customers. 


But Henry Hoare, managing 
partnexwhe bank has had a 
partner named Henry Hoare for 
nine generations— says: “We 
don’t open accounts ■ without a 
fairly good reference, prefer- 
ably from, an existing customer, 
although, it may be from some- 
body else of considerable stand- 
ing-” 

- Most customers must keep 
their accounts above an average 
minimum balance of £500 to 
avoid 25p per cheque banking 
charges, although exceptions are 
made for account holders under 
21 and students under 25. 

Hoare has no arrangement for 
free cheque - encashment with 
other banks, although it is 
negotiating for one. Because 
of its customers’ legal bias and 
geographical remoteness, Hoare 
specialises in banking for 
trusts and ma-nging portfolios, a 
service it offers free. 

. For this reason, people who 
do not need portfolio manage- 
. ment would be unwise t-o bank 
at Hoare’s, unless their chief 
Interest in banking is to have 
doors opened for them by men 
wearing swallow tail coats with 
brass buttons. 

“If you look after people's 
stacks and shares for nothing, 
as part of the service, there is 
no point if they don't have any 
stocks and shares,” says Hoare. 
lake Coutts; it does not adver- 
tise because most customers 
bank there' by family tradition 
or have- been introduced by 
other customers. 

“ We wouldn't necessarily 
turn, anybody- dmynbecause-he 
doesn’t have, that much money,” 
rays Mr -Hoare. ; ** We - would 
like to see if there -"is any point 
from- their point ‘ of view 'in 
opening an account with us.” 

- Indeed, most up-market banks 
would agree that personal style 
of service is the biggest advant- 
age they can offer, apart from 
any individual specialities they 
may have. Most people, there- 
fore, would gain little by mov- 
ing upmarket if they have 
already built up a good rela- 
tionship with their local -branch 
of a big clearing bank. On the 
other hand, staff turnover at 
the smart banks tends to be 
very low, which means that the 
-manager who gets to know you 
now will remain in touch with 
your affair^, for a long' time;- 


Unequal cover 

THE iST GEORGE Assurance The Equal Op^rtumties Com- 
Cmnoanv has launched a mission,- which - has new 

sss.-sfis 


surance is . only sold by men 
and bought by men.” 

In the distinctly flowery lan- 
guage of .its brochures St 
George, part of the National 
Mutual Life group, argues- that 
“ a wTKuan is more likely to 
understand the needs of another 


« There are a number of ex- 
tremely flt women who never 
take a day off sick and they are 
angry that : they arc dis- 
criminated against. . It Is. go* 
true that all women are acker 
than all men. 

The "conunissiiwi not only 


. The company, has acquired T j t c&xms. show 

the services of Raetoel. .^ytoe {[§£^3* due to sickness fe 
Flint, former captain :0f the ■- among women than 

England Womens -Cricket u* case of long 


Team. " to provide an individual JJJJ sfckness where men are 


within the organisation, with 
whom other women could asso- 
ciate and cou nm u TMc ateJ 


more susceptible. 

The commission . has been 
successful in backing women 


Anne Gibbons, women's finan- insurance . com- 

dal .services . manager _ at St r* ^ jq januaxy 1982 the 
George, is frank about what her ^ dentia j Assurance Company, 
company is offering. Our pro- Brita ij,' S largest life insurance 
duct is not specifically for muo. admitted discriminating 
women." She said. “I would not 4 female customer over 


be interested If it were because 
1 want equality for women with 
men.” ... 

; Keith BlundeU, managing 
director, of St George, con- 
firmed this: “ We have hot pro- 
duced special products. But in 
the company's ’ view the best 
way pf dealing with them was 


against 

a. sickness policy. 

The Sex Discrimination Act 
allows an insurance ccrapany to 
provide- lower benefits for 
women . providing its calcula- 
tions are bksed - on reliable 
actuarial- data. The Prudential 
admitted in court that under the 


policy in. question the benefits 
to recruit a ; team of ladies to hum hicui nn *hn-«£*ht 

talk, to . ladles . about life 


assurance, savings and pension 
needs. 

■“When it comes to life 
insurance cover women benefit 
because of their .greater 
longevity. A- 30-year-old woman 


bad not been based on the- sight 
data. • • 

The Prudential says that this 
case involved a short-term per- 
sonal accident policy which was 
in the process of being with- 
drawn anywiy but in January 
1982 It cut the weighting on its 


„ ~ .vT" - _ oe.i 7 MT-.nId 11 ranne-wasiiuHg 

EM 5S*tf ^“ t . ,orwomenta>m50, “ 80 

The commission, which wants 


for a lower premium. But when 
it comes to an annuity a woman 


MSS sss .“VS aSSESSS 

difficult to argue against -.the iXXS 
mortality tables. 


.now supporting a women dentist 
in her claim for equal treatmept 
against' another insurance com- 


pany .... * . : 

. The commissi on’s suggestion 
that- an individual's* profession 
should he the basis for assessing 
risk seems . . unlikely to find 


Sickness insurance has 
proved the most controversial 
area when it comes to defining 
the. position.TDf the two sexes. 

Insurance companies - argue 
their data shows women are 
more often ill than men ao . . 

they, pay higher premiums. - ,*avour with actuaries, . 

The Institute: of Actuaries It’amldJJbe dona,” said Mr 
and thfe . insurance ' companies 


who is 

are continually reviewing the closely ‘-involved in the Institute 
statistics of death, and illness of Actuaries? studies, “But It 

would fragment the data. It 
is an horrendous job,” . 

One insurance company which 


bat see jk> . reason to - change 
the basis on which premiums 
are calculated. 

The latest information pub- 


does .cjalm.'^fo have launched 


“We had a new product 
and a lot ofTaith. 


>' ^^metna 
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“Selling electronic keyboards might be thought 
an easy matter, - ' Stephen Wilson told us. 

“You simply take ads in the trade press and leave 
the rest to your dealers. 

“At least, that’s what the trade has been doing 
for years. 

“But in 1979. when Technics went into the market, 
we questioned this approach. 

"We put the problem to our creative consultancy. 
Lippa, Newton. Nokes Limited, and our media 
buyers, The Media Business. 

"We decided we wanted to attack not only the 
existing market, but to expand the market 

“We agreed to concentrate ourmodest advertising 
budget m one mass-circulation publication. 

"We chose Radio Times for various reasons. 

"For a start, you've over nine million readers.” (92 
million, we prompted.) 

“You've 12 regional editions which meant we 
could run lists of local dealers’ names. 

“Then there's the fact that as you publish on 
Thursdays, you’re home nine days. 

“This was important Orgpis are a considered 
purchase, not a petty-cash item. We wanted our 
ads to be read ana re-read. 

“We started off with black-and-white half-page 
ads in your London and South editions. 

“The response was good, very good. 

“So much so we took a whole-page colour in 
1980. And again the response was good. . 


We put both in 
' Radio Times.” 

Stephen Wilson , Technics Organ Division Manager. 

“In 1981 we took two colour pages, plus half- 
pages in black-and-white to list our dealers. 

“The response was terrific. 

Then came 1982. And we found ourselves with 
our new memory-pack keyboard. 

“This product, as the man who invented the 
wheel said, was revolutionary. 

“We took a three-page colour ad in Radio Times 
in November. 

“From then on every day was Christmas. 

“In fact the result turned into a bit of a pain. 

“We were cleaned out of our winter stock and 
most of our spring allocation. 

“There we stood, thanks to Radio Times, in the 
middle of a world recession, with our organs going 
boom, boom, boom.” 
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Election tax muddle 


THE ELECTION campaign has 
started in earnest, with Labour 
grabbing the opportunity to 
make it looks as if it is forcing 
the Government to throw aU its 
1983 Budget proposals on in- 
come and capital taxes into the 
dustbin. 

The fact that this is not the 
case has not detracted from the 
comic relief except for one 
group of people — anybody wha 
has made a capital transfer 
since Budget .Day . plus those 
who might die leaving estate 
liable to CIT between now and 
election day. 

The hiatus centres on the 
Finance Bill, which has to be 
approved by Parliament before 
the Budget proposals take effect 
This is a long, detailed and ex- 
tremely tedious affair which 
had just begun when the elec- 
tion was called. To get the Bill 
through at all by the end of 
Parliament yesterday (Friday) 
opposition agreement is needed 
to cut the chat and pass clauses 
rapidly “ on the nod.” 

The Labour Party refused on 
a series of clauses. This means 
that if the Tories win they will 
need a new Finance Bill to 
reinstate the lost clauses and 
if Labour wins they will not be 
open to the charge of retro- 
active legislation to remove the 
1983 reliefs which they dislike. 

The changes stop the 1983-84 
increases in all but the basic 
tax rate bands so. for example, 
the 40 per cent tax band will 
still start at the 1982 level of 
£12,800 rather than the proposed 
£14,600. It stops the increase in 
the investment income surcharge 
from '£6,250 to £7,100 and it 
stops the rise from £25,000 to 
£30,000 for mortgage interest 
relief, affecting about 150,000 
mortgages. . 

None of this makes ' any 
difference for now. The Bill still 
contains enabling legislation to 
allow all the new tax codes and 
mortgage reliefs to stay in place 
until the end of Angiist so 
nobody will notice any effect In 
their PAYE arrangements 
before then. 

If Labour were to win and 
kept the changes which they 
have forced, basic rate taxpayers 
with a £30,000 mortgage would 
be around £3 a week worse off. 
About lm higher rate taxpayers 
would have to pay back, the- 
benefit of the 1983 reliefs. 

For double average earnings 
—£17.000— a married man 
would have to return about £60 
and pay £10 a month more: at 
£25.000 a year' the same man 
would repay £200 and then pay 
£35 a month more; at £42.000 
£400 wflj need to be paid back 
and the monthly tax payment 
will be £70 higher. 

This . is all possible under 
Britain's cumulative tax system 
where reliefs due and tax paid 
are for a financial year enabling 
increases or' 'reductions' ‘to "be 
made along- the way, although'}; 


Capital Gains Tax and Capital 
Transfer Tax payers benefit 
from the decision in 1982 to 
make automatic indexation of 
the exemption levels against 
the retail price index increases 
so the CGT exemption level will 
still rise from £5,000 to £5,300. 
The CTT nil-rate band will rise 
from £53,000 to £58,000 but the 
budget plan was to “ oyer 
index ” this to £60,000; this last 
£2,000 and pro-rata increases 
through the bands are now lost 
The shared pooling arrange- 
ments for companies liable to 
CGT survived but the rest fell, 
meaning retirement relief 
giving an exemption of gains 
in the disposal of shares in a 
family company cannot be 


lished.by the Institute on indi- successful ptflictoB . for' women 
tfdual- sickness schemes covers; is LanghamjLife. 
the years 1972-75 and shows . . ‘tour -permanent health insur- 
that in the 18 to 55 age group policy joffers equal terms 
when women had a -66 per cent to. both men ^nd women.” said 
rate or. slcfcness, the- maaenen StuartBartlett , the general 
among men of. the same.agq w^s » manager* includes cover 
only 30 per cent . . • " . for .pregMn^y and .child 

reIat«T risks, v; : - 
.. . •"Hie time: span is : a little 
*o« to start: making extrava- 
gant daim&^-we started offering 
the poltades ja 1974-75— but our 
experience Jias bfeeti very good. 

“We fouttd no evidence, that 
women suffer' more permanent 
disability than meb;” he. added. 

St G eorge' admits- that it is 
its marketing approach that is . 
.different and hot - the type of 
insurance, it is offering although 
a quddk. - reading of . its 
brochures .might, leave the 
impression a . major, break- 
through had been achieved for 
women; ; 

;; St George: is no doubt right 
that many women would wel- 
come • the v chance : .to * discuss 
their Insurance and savings 
needs with another woman Ijttt 
the real battle for equal trefct- 
ment is .only just, starting. ’• 

Charles Batchelor 


doubled from £50,000 to 

£ 100 , 000 . , 

CTT is the area where losses 
are most likely — some people 
have already suffered them if 
they have made transfers since 
Budget Day — especially as the 
new rate takes effect from April 
6 1983 and, not, as the Budget 
intended, March 15 1983. 

The estate of anybody who : 
dies before the election will 
suffer if the Tories return to 
power because the CTT payable 
will not benefit from the new 
post-election Budget 

Se, comic as this has been.J 
try not to die laughing. 

Robin Pauley 


DOES YOUR BROKER 

KEEP YOU IN TOUCH? 

Our private clients receive a regular bulletin 

The May Issue includes .articles on: ... 

The Economy . 

UJK. Gilts & Equities 
Overseas Markets 
Gold and (Sold Shares 
Commodities. 

Capital Conversion Plans 


If you would like a copy corrtact: J.O; Clarke 

Simon & Coates 

1 Londni Walt Baildings, LondOR EC2M 5PT 
01-58&3S44 

MEMBERS OF THE STOCK EXCHANGE 



- UP tb DISCOUNT : v 

. on: sywss franc t ~ 

nWESTNENT. : f 

SJncs ' February ' 1S8T T ment'. of oifr 
. clients have enjoyed - over - . 67 '5 
oroiMih from a unique fixed InterMt 
fund denominated In Swiss France 

— arguably the WORLD'S STRONQ- 

EST INVESTMENT^CURRENCV. ; 
Now you can secure berwoaa 30%; 
W 60% - tax relinf rftrouafi-'e notff . 
pension fund/ . ' > 

tUUilt (ftnHJ*: 


(HMvrJnt nu. 

■ -IBIS FMANCUU. S&ftVfCES LTD 
4 Sheet St : . Windsor, Berks SL4 TBG 


Deposits of El.000-E50.000 accepted for fixed tarns of 3-iftyBars. . 


I wua uim hsfhh wail 

1 * rapn option* Aa a quid proquo ■ would-be increased. "Any talk 
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YOUR SAVINGS AND INVESTMENTS 


conveyancing 


AT 40 WLBEC3C STREET,, in 
■West London, there works a 
man who most shudder at the 
sight Of my name. He is a 
solicitor, acting for the com- 
pany which is selling mo a flat 

Tin. acting for myself In the 
matter, -After two months - of 
dealing; with: this solicitor, X. 
can better understand , why the 
Law Society waits . -to keep 
people like ■ me out -of.ihp con- 
veyancing business. . /V’ : 

People who do - their own! 
conveyancing are nuisances. 
They ask too many questions, 
they don’t .know .tegalese, they 
don’t have secretaries to type 
neat, prompt letters and they 
don’t have much respect for. 
form. I know -the man -at 
Wei beck Street believes these 
things apply -to me : and J’m 
grateful that he still manages 
to treat me courteously. .* 

The fact remains that 
conveyancing does not require 
an extensive knowledge of the 
law.' -I am - how on my second 
go-round . and Tm even -more 
convinced that doing one’s own 
conveyancing simply' requires 
an hour or two of secretarial 
■work, a fair amount of common 
sense and an intimidating tele- 
phone voice. 

* My findings are not singular. 
A few weeks ago, Mr Bowen 
Wells, a conservative HP, intro- 
duced into the House of Com- 
mons a. BHLwftrich, if approved, 
could break the legal pro- 
fession’s pip on conveyancing. 
At the time. Hr Wells called 
the current system “ long- 
winded, antiquated and in- 
efficient-" 

His beliefs have been backed 
by the Consumer Association. 
This group is researching the 
issue with a, view toward widen- 


ing.. the number of do-it-your- 
selfers. The Association also 
believes that conveyancing of 
registered properties ; does not 
involve difficult legal work and 
should not be a primary ' pre- 
serve of solicitors. • 

: In our case, the issue was not 
a r political, one. We are selling 
our house and baying a fiat 
with a mortgage which leaves 
the government’s - proposed 
£30,000 tax-relief limit ■ on 
interest far behind. Tm told by 
solicitor friends that profes- 
sional conveyancing for sums 
as large as these would mean 
fees of between £700 and 
£1*050, depending on the Ann 
of solicitors. 

- The cost of doing' It yourself 
includes around £5 for legal 
-forms, £10 for a search ,fee. £2 
for a. copy of the title registery, 
and around £90 for your build- 
ing soriety's solicitor. The other ■ 
costs are. time; of course, but 
considering the savings of £600 
or more, T 'have yet to 'feel 
exploited white I -try to neatly 
type my letters to Welbeck 
Street 

So- far the job has - been 
fairly straightforward despite 
the fact that buying a flat is 
slightly more complicated than 
buying a bouse. The first docu- 
ments we received from . the 
man : on . Welbeck Street 
informed us that' our garage 
space would cost £20,000. As 
his client had ali-eady inform- 
ally. agreed to a price of £2,000, 
we were stunned. We wrote 
back asking if the space was 
built on a gold - mine and ' 
received ah ...abashed correction, 
from the solicitors. 

The documents also tried to. 
sell us the .wrong fiat, another 
error we noted swiftly despite 


our lack of legal training. This 
error .Was also, cheerfully 
corrected by the solicitors. 

We had a flurry of phone 
calls on the day we were meant 
to exchange contracts because 
our building society hadn’t pro- 
duced our mortgage offer. 
Frantic but purposeful calls to 
the societey's managing director 
brought results within a few 
days, but no doubt the solicitor 
-on Welbeck Street was cursing 
ids .luck to be dealing with an 
amateur. 

' Our guide throughout both 
conveyancing experiences has 
been The. Conveyancing Fraud 9 , 
by. Mr. Michael Joseph. The 
book carefully explains bow to 
write a contract, what letters to 
write and when, and how to do 
more detailed work than the 
average solidtos does when he 
acts for a client 

"What solicitors do is palp- 
ably and manifestly useless 
when it comes to conveyancing," 
says -the outspoken Mr Joseph. 
He condemns ■ the legal forms 
used for conveyancing as non- 
sense. He encourages bis read- 
ers to ask for themselves 
whether the neighbours hold 
parties every night until 3 am 
or whether tt bloefc of flats are 
about to built behind the gar- 
den wall. No solicitor, he says, 
will look into these kinds of 
matters. 

Our sale and purchase won't 
be completed until September, 
so it might be too soon to claim 
another .victory .in the convey- 
ancing > business. So far, the 
challenges have only been ones 
of making phone calls, improv- 
ing my typing skills and find- 
ing a few spare minutes for 
these chores each week. 

* The Conveyancing Fraud, - 
obtainable from the author at 
27 Occupation Lane. Woolwich, 
London SJ3.18. £3.50. 

Carla Rapoport 


More for 
your money 


TT WAS ONLY a matter of time 
before another unit trust group 
followed .Save- and Prospers 
footsteps and launched a higher 
interest account with a cheque* 
book. This week 'Bri tann ia 
Group launched its version in 
conjunction with discount house 
Cater Allen, which is officially 
classified as a hank. The 
cheques will be cleared by 
Courts, Cater Allen’s bankers. 

There’s not much to choose 
between the two products. The 
minimum ' deposit for the Bri 
tannia account is £2^00 and the 
current rate of interest is 10 
per cent gross. Cater Allen will 
review this rate daily and 
change it according to levels in 
the wholesale market. However 
there is no agreed formula so 
depositors should check care- 
fully that the rate does not 
wander too far away from the 
going wholesale rate. 

Britannia and Cater Allen 
have come up with one frill for 
larger depositors seeking 
monthly income. Anyone with 
over £5,000 In their account can 
opt to receive interest on 
monthly basis. 

Next week Gppenheimer 
Fund Management, part of the 
Mercantile House group, will be 
launching a revamped version 
of its nine-year-old Simco money 
fund. The new fund, which is 
expected to be called the 
Oppenheimer and Simco Call 
Fund, was due to be launched 
tins weekend but has been 
delayed- by a technical hitcb 
until Department of Trade 
approval is obtained. 

Rosemary Burr 
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Theltesoiircefal Continent ~ 

M- Torad lie 'Worid the signs of 
indnstrialrecovery^ ~ 

. . Already tbepnees of industry's 
raw mato^s-ammiodities 
such, as dtvmckd, 
copper andahnniirinm 
-are starting to move 
ahead. ' 

TheKggest single 
beneficiary of this hard- 
ening of commodity; 
prices wifi be Australia. 

Australia has vast re- 
sources of nearly every 
metaL And whilst: the 

recession has forced 
mining operations in many 

countries into liquidation, in 

Australia it has stimulated 

mechanisation aiid improved 

productivity 

NewPolitical 
Direction 

This improving demand for 
Australia principal exports has _ 
coincided with anew era in domestic 
politit^ Incoimiig' laboar Prime 
MirasterBob Ha;^ im- 

prd«edmda£^anfr with 

the firm gtiphehastaken of theeoonomy: 
HislO%devRliiationoftheAiJstraliandollar 
has removed amCT^ uncertainty and will 
further Boostpxfiort earnings. In addition his 
Canberra EconoinicStixrniGt has achieved 
union agreement that 'wage increases should 
be contained vrithin iheregion of 5-6%oyer 
the nexttwehre months. .-V ‘ 

Dawn Under "WMi Henderson 

HendersqtLAiistette 
for maximum capital growth in the 
shares.of companies listed on the Sydney 
StodcJExchan import- 

ant consideration, and thecurrentestimated 
gross yield is-just 134% p.a-TheThist has 
an exedientpast record havingachieved an 
increasein offer price of i 01 % overtHe last 
five years. This compares with anincnbse of 


. 80 % In the Atraf raTtan ATI OrdinaryTndmc 

CONSU L. .BAT^% adjastedfinaurentyandinvestmeot 
jALrPAPER PRCESSD FDOfitL- prdBhim. Investments in tiie trust 

^NCEOILGASSMEmNGTO^C “SSSmI 

^wivuiviNG CEMENT CONSTRUCTION BANKS GAS* toHong^ngfromwiLere 
-aOLD SUGAR GOAL COPPER PROCESSED FOODS NEvV managers make frequent 
STORES INSURANCE OIL GAS SMELTING CONSTOCTOt^^to^^ 
fERS MINING CEMENT C0NSFRJCT10N BANKS MINIM 
GOLD SUGAR COALFASfefRQCESSEDFOQpS^CQALM^^ vested in metals and 




JG COPPER GOLD SU 

IN BANKS STORES OIL 

r 00DS INSURANCE 
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minerals, the bal- 
_ anceberngpredom- 
inanflyinjndus t riqls, 
oil and gas and 
forest products. In 
the view of the 
Managers, thebenefit 
of the Australian 
devaluation, coupled 
with firm metal prices 
will produce a strong rise 
in. the corporate earnings 
of the mining sector 
Although gains in ^ 
industrial stocks may initially 
he less distinguished, those 
companies with good 
international exposure are 
thought to be well placed to 
benefit from the upturn in world 
economic activity 

Fixed Price Offer 

Ibr these reasons we believe the 
present moment to be a favourable one 
feyoutotakeastakemtheHendersoa 
AnstraEan Trust 

To farihtate investment u nits will 
be available at the fixed offer price of 
8&8p* umit20th May 1983. 

Investors are reminded thatfhe price 
of units and the income from them can 
go down as wefi as upland thatan invest- 
ment shouldbe regarded as long term. 

To take advantage of todays offer 
simply return the application form 
below together with your remittance 
either direct or through your profess- 
ional advisoc 
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TyrttirC S^n fmhPnjfmJ t IJzrz^hxxb&CTTdiritrtxptt ... - 



Sunbelt Property Limited 

(aoompaiivincorTXXaadingiliilHiderriiwhwBBni rRwiTiwIawitfiBiiiTWrtpnfDliiy ^ - 


Tyndall StmbdtPfoperty limited 
(“thefund”) offeasasimple' v?ay of investmg 

It will draw 

on the combined expertise of the 


Tyndall Gronp andBank of Amaica andaims 
toestablishabalanced portfolio of good 
quadtypropeirieswithpotentialforieiital 
growth andcapital appreciation. 


An Unusual Opptwtunity 


TheFundgniesopportiinity,imusnaI to the 
private investor outride theUSA^ to take a stake 
an US. real estate and offeis: 

• Expert investment management 
•A small lewelof minimum investment 


» Regular weekly dealing fbrpurchase or sale of 
shares 

► An extended spread of property investments 

► A corporate structure designed to maximise 
U.S A. tax shelterbenefi ts 


Expert Management 


. TheForriisanc^xtrKndedimestinentaxiipOTy 
incorporated mBecinodaableto issue and redeem its 
shares in away siinilartQ a unit trust ormntual fund. 

3 tis sponsored by Tyndall - Guardian Management 
limited, a companyjorntiyowned by the Tyndall 
Grtxip and Guardian Cental International limited. 


investment funds of some IIS .SI 65 million. Pr o perty 
investment advice will be provided by the Investment 
Real Estate Division of the Trust Department of the 
Bank of America which has well-established record 
in real estate with property to tallin g £.100 million 


Offer 


of up to 5,000,000 Shares of US SLOO par value each 

available for issue as Distribution Shares or Accumulation Shares at a price 

of US $10 per share. 

Minimum subscription is US $5,000 or £3,000. 

The subscriptionlists for the shares wifi open at 10 am (London time) 
on 20 thM^r 1983 and close at 3pm onM June 1983. 

ThnRmdioiimtmndg ^ip S B ndo a tohamiliKAaatBtnietdantlHeaanr a odtudisnjia. 


Tyndall — 


j Sunbelt Property Limited- 

j To:Tyndafi&(^„ 18 Canyn^ Road, Bristol BS997UA 

| Pkase send me a cc^ of the prospectus and aj^ilicaticBifami of Tyndall Sunbelt Property limited. 
I Surname fMr.Nb^Missor Tide) 




Hnenames in full 
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2. Tbmakestdg ^n ^ Tr roej J menfs m thefingnrfal tmrl 

m^OT^raKHnies are movir^oiy;c^iecessiomR)r rite first tim&r cOTSumersectocs, vdiidi contain someof the ^ist^-^growing 
3 1 e J * e " 3 s ~ 

•' S.Toid^ saAtoaipenmmdyiiDden^iej 

affldocs rediscount fuJly the liielystiKDgtii of the optamiiv 

tial, theManagerswillkeep theseobj^vesund^amstanC 
ieviewandmayad^tth^ss necessary mclmjging 

f!iiTTiTnRrtmri»g . 

^nwzuBwellasiQ). 

TheMana^ts 

MercmyFnndlVfanaoersisastifediaryc£Wkhiirg 
InvestmentManagemenr, whose parent company ii S.G. 
Warburg &.Cn. iA.onftr^theleadinyTner chnnrlTml-Ti -h^ the 
i.s( G cy of London. 'Warburgs has over£4p00 million offends 
Tn*g ir»t p mTggivf awnmatwl pnvf ig TI ct l uncferiiiaDagemeDtaiidA'fcrcmy'Japaiifiindis.'mrruagedbyflQg 

tedancpies. teamresponahleforits investments in Japan. 

X..^. MercnryJapanFnnfi Howto invest 

TheFnnd has heen fistnbTisbed fin enable iiT Qgtf n rgfn To invest inMcrcury Ja^m Fund, simply send the 

mthegrowtii of tiiis stable andsncccs^il economy • ■ <x?opcm with a (minimum iiwestineiui)l,000)tn the 

address shown. 


G^l^ned with ecaocxmcTeaTveryfrere are annm^ 
cflagger tgnn dg ppkipmpnfig'i phir'b shoold provide P xriring' 

andrewardhrig mv Eainmt n j pp nr ttmiries m thftcn mmg years. 

Rh: " 




falmrTTWaq^Ti ntri rim^ rn tTmeTn nfhtr rmar l f p tg 

in SomhEastAsia when particularly attractive opportunities 
arise but these mrestmeniswillnot exceed 10% of the Fund) 

the Manage rswifi ronrenfrofenn rirma 


tiietnarfcRf- 


MERCURT 

Mercury Fund Managers — 
parfco£S*G.Warburg&Co, LdL 
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PROPERTY 



- JCotirt Barton, South Devon 
.Betw^ Thuiiestone 

-. . Eor.2 4‘vears you can. experience the happiness and enjoyment 
of holidays in a luxunyiii ciirraReln WraurHlit counnyside near the 
. soau-hen uni invest in the Court Barton Property. P.L.C. 
development, prices aw. fhim i' 1-, 500 ro £7,250." 

Without the worn- ;tml hill expense of owning and 
maintaining that cottage. 

The heaurifullv convened per rid building with rhe henefir of 
private' swimming pool, restaurant anil bar, .stables, sauna/solarium 
and cenhiSxruurt are all maintairieii tor you by the ro'itfenc' 
management companv. 

That's why this small imaginative timeshare development in 
Devon has won acceptance hv numerous professional people who. 
appreciate the benetir of a long-term holiday investmem in a U.K.. 
company which owns rhcj'reehold. . - 

Of course, you mav w.inta change from rhe sailing, riding, 
swimming, flv tishmp, tennis. cult, shouiim: and walking at Court 
Barton. In which case vuu may exchange vourholrdav rime tor **v. 
i skiing in Europe, or sailing in the West Indies through membership 
I of the -RGI exchange system. 

Inspections available: a one day helicopter visit OR an over- 
I night or weekend stav in the cottage of your choice. Please advise 
'■convenient da res* for inspection when applying for che-prcspcctus. 
j- . For a copv of the prospectus, on thehasis of which alone _ 
application' will be accepted, apply at any time to: 

Court Barton. Develop men ts.Limi ted, _ 

South Huish. Nr. Kingsbridge, Devon TQ7 3EH. 

. ... • Tclephone:(0548) Sol 9 1^-0 Telex: 427-92 



Rohes House, PO Milturd Street, Salisbury, Wiltshire SP 1 2BP. 

‘ Noonecaritaxyourhappiness 
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DOWNLANDS ESTATE ' 

Fine Georgian house with 4 reception rooms, 9 bedrooms, 
4 bathrooms'. Garages and outbuildings. 

Walled formal garden. Squash court Staff cottage. 
Set in fine parkland. 

Former location of Oownlands (Liphoofc) Horse Trials. 
6 cottages (subject to service occupancy, or let): 

442 acres arable and pasture land with grain store and 
livestock buildings. 

208 acres valuable woodland. Attractive lakes. 

For sale as a whole or in 4 lots with vacant possession 
by Private Tl-ealy (subject to minor tenancies) 
MESSENGER MAY BAVERSTOCK. S Quarry Street, 
Guildford. Surrey. Tel: (0483) 572992 . 

SAV1LLS. Wessex- House, Wim borne, Dorset 
Tel: (0202) SS7331 


ESSEX 514. ACRES 

■Near Braintree . , . . 

■SCRIPS FARM - 

5X4 ' ACRES (303 hectares) • 

.Valuable Agricultural Investment of mainly Grade 11 
land. 

Td be let to produce £25,700 per annum. 

For Sale by Private Treaty 

SAVTLL5. 136 London Road, Chelmsford, Essex. 

Tel: (0245 ) 69311 


20 , Grosvenor Hill, London WlX 0 HQ 


01-4998644 

Your refuge in the Toscana 




_CHAMPERY/VALAIS 

FOR SALE 

DIRECTLY FROM THE 
BUILDER 

LOVELY, NEW, TIMBERED 
CHALET 

Living room with open chimney. 
MUibpacJ kitchen, wc. - atoraaa 
room. tamacB. 3 bedrooms, 2 bath- 
rooms-. balcony, parking place and 
-garage. Frtfl tor immediate occupB- 
non, 

• LAND: APPROX. 700 M* 

Prices STARTING WITH . , 
SPR. 210,000 ' • 

FINANCING AVAILABLE 
Uley be H>d to loreignsrs end" - 
‘entered,' In thff. lend register'--' 
Mvitvtien end vitirts 
. - (0104^25 ilJQJS* ■ 


AMERICAN EXECUTIVES 

'seek luxury furnished flats or 
houses up: to £350 per week. 
. Usual fees required. • 
Phillips Kay & Lewis 
01439 3245 

Telex: 27846 RESIDE G 


MUNICH 

BOHAY; LUXURY FLAT 
Cilm. rmldapi. ere*. ISO sq m 
Indoor Swimming Pool. Sauna 
. . Qaraga*^- DM 820,000 
, ..VieilJMiMlblBiill 6**yJ8utS83 
• Plea** Tel: (0049)' S9431390 
, or write Btx-TfflM, FlnmttOml Tint#* , 

JL TTW YSTEj‘ 
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BY. JUNE FIELD 

WITH ' MORTGAGE queues 
lengthening again, buyers 
chains are once more building 
■ up in estate agenK^ offices. “I 
cannot ’btiv" your house, because 
someone else does not have the 
cash far mine" is the refrain 
down the line. 

It is not going to get any 
better for a while, with so many 
of the. barks putting the shutters 
up on mortgage money, and the 
building societies accumulating 
growing .waiting lists. 

What a difference from a year 
ago when the societies were 
flush with funds and eager to 
fend off competition from the 

banks. 

The si owing-up of advances 

has caught many estate . agents 
by surprise and. their turnover 
targets are down. Some of the 
properties they sold subject to 
contract two or even three 
months ago. are still waiting for 
contracts to be exchanged on 
them; in the main it is because 
each person in the chain is hav- 
ing problems getting the cash to 
complete. 

All these properties appear to 
be effectively off the market, at 
the very time of the traditional 
spring upsurge of interest. That 
some sort of deadline date for 
signing should be imposed right' 
from the start, would not seem 
to be unreasonable. 

Bernard Thorpe and Partners, 
with its London and country 
offices, confirms this in its latest 


THE SO-CALLED sin of envy is 
probably the greatest single in- 
centive to human progress. 
Without it we would .'probably 
still, be living In .caves, sub . 
human 1 vegetables, contented 
-with— our lot, gliding- along 
through life. Competition 
between’ us would have never 
lifted its ugly head; wars and 
revolutions would only happed 
on other planets. 

. I was inspired - by envy from 
a very early age. Within an 
easy bicycle ride of my home 
was a trout stream crossed by 
a country road, and below this 
lay some splendid trout They 
took pieces of my sandwiches 
and-, it was not long before I 
took a fishing line with me to 
try. and hook one, while -ostens- 
ibly admiring the view. 

I -was just rolling some bread 
into a hard paste before putting 
it Ton the hook when a very 
large- man .came frpm- behind 
the hedge and, in that con-* 
descending tone used by police-' 
nieh‘ and others in authority, 
asked me what I thought I was- 


Country ■ Houses and Cottages — in Ymi^re,Sd&sex*K£nt 
For Sale, Throughout Great and East Lotitian. > . «. s ; „: 

Britain . booklet, maintaining -Going round;' some estate 
that it is often the wisest course ' agents in the cbffliQy over the. 
to impose such a deadline. weekend with, friends, only’ in .. 

In the introduction, the firm a-, very few - Offices . were *they 'r- : 
points out that if a buyer is to ever quizzed about their status 
negotiate -successfully for a and ability to buy. -One manager 
property, he must be in a posi- -did ask;. " Are you -able to pro- 
lion to exchange contracts with- ceed? " — a 6en$2)Ie- question. 

ou i« de !? y ’ i “ Have you . got sbmetiiinK to . 

The booklet says: There are sell?”' proved ratherrofiaetess. * 
far too many applicants cur- Upon being tqfc 
rently makmg offers tor gm- negotiator's- free -iodk'! on • a 
perties without having placed frX)sty “Why- are you wasting ; 
their own on the market for my time?. - loot But the fcual£ 
sale, or even having bridging . ifieatwn .that - they had- funds 
finance . arranged. Obviously available, and were not depen- 
when a vendor is given a choice dent on selling, produced tiie 
between a cash offer, or one iSTT1 jip^ agahi - 

that is dependent upon the sale * We should take the trouble . 
of another house, the advantage as j- more preliminary sues-', 
will be to the one with the tj onST but are often afraid of . 
finance available. giving offence.” one agent ad- 

.. Bernard Thorpe's listing mined. “In the old days de- 
covers 132 properties in 17 man ding to know how much 




m, 


i+UfZX:*: i] ' : P ■■ 


.. ... 

; ; 


finance available. giving offence.” one agent ad- 

.. Bernard Thorpe's listing mined. “ In the old days de- 
covers 132 properties in 17 man ding to know how much. 
English counties, plus some in money anyone could come up 
Wales and Scotland. Prices with was hardly the .done thing, 
range from £56.000 for a five- of course. . Jh these difficult 
bedroom, two-bathroom village times It is essential.* 1 
house on the Hereford/Gwent ^ DDe offi^ a computer sat. 
borders, to a 35-bedroom lake- giient, gathering dust Two 
land mansion with 20 acres near properties that one machine did 


Manor Farmhouse, p art Tudor and part Gtorpan. in abort 1} acres 

There are 5 bedrooms. 3 bathrooms and a hard tennis court, and the -guide prke » In 
£1 35,00th Details janlrte Watson, Vane Fox and f*artHen„ 34 North Audky Street London, W.L 
.■ '(01499 S78S), or joint agents Carter Jonas. 


Ravenglass, 

£385,000. 


Cumbria, 


at produce a print-put on, were 
found not only to have been 


For a free copy write to David sold, but already to have the- 
Parry, Bernard Thorpe, 1, Hano- new occupiers living in them, 
ver Square,- Lon don. Wl. All the Peter Coles, senior partner of 
properties arc priced, and I Fox and Sons, had some harsh 
would tip the best value as the things to say about computers - 
solid-looking, good-sized late- at a conference for estate agents 
Victorian and Edwardian houses the other week.' "Personal 


service should be the watch-' 
word," be -insisted, and said 
that if one of his competitors 
began; using -a computer, he. 
would advertise - that his firm 
does not use one, (He was. of 
course only referring -to the 
offices in his particular Fox 
partaership.}- , . 

- ".There are 200 estate-agency 
offices . in Bournemouth -alone,, 
for a total- of about 13,000 trans- 
actions : a year. .It is impossible, 
to gain- control of this market 
by computers or groupings or 
anything else." ; 

Two letters In a recent- issue 


■ of Chartered. Surveyor ■ Weekly, 
put . over a slightly different 
point of view. John Duffy of 
Haywards Heath, West Sussex, 
an associate - of the National 
-Association of Estate Agents, 
feels that the role of computers 
in estate agency have been 
misunderstood. 

“A computer is a tool to 
increase efficiency and nothing 
else. To use it for .any other 
purpose is to change the whole 
concept of estate agency as we 
now know it Undoubtedly 
changes will corner but not as, 
the result of computers." 


Guides to catching the elusive salmon 


My line was still in my pocket 
so 1 told* him I was "going to feed" 
the -fish. The admiral, he told 
me,', would not like that. . The 
fish wore especially preserved 
for him to catch with a fly. and 
were not To be spoilt by eating 
bread. Nor were the fish for 
any. one else to catch.. If any. 
one had an idea they would be 
easy game, he Was always about 
and watching over them. If he 
saw me there again he would 
take me up to the house to be 
dealt with by the. admiral or tu 
the police. Meanwhile, b off.' 

Over the years I did manage 
to hook out the odd fish, but 
only after a stealthy reconnais- 
sance and with a. friend attract- 
ing this keeper's attention in 
another part. oF the river. In 
late years I became a fly fisher- 
man and . would ho more think 
of catching a fish ; wittt bread 
than 1 would -of committing any. 


Jh’ which I - too could like the 
FISHING admiral have my own fly fishing 

“ • and employ keepers' tq. -drive. 

iohm rHFnniNUTON ■ “Miff Tjoys from the water. I 

JOHN CHERRINGTON - •• ^ Vg . g* ^ -ft - half 

.' " 1 way. I ’cim - buy 'my fishlhg on 

a - rental basis but there Is no 
'question of my owniug any' and 
Vfc I can go aftes salmon too on the 

2Sendar * ' ■^: - ttkWb«t.I m m 

In a perfect world of course 
the keeper would have taken me 

shaking with fear to meet the ' ^^ e5SOTS 

admiral, who. after admonishing ^ a geTOrat f° n or 50 back ' 
me more in sorrow than in Take for instance. 'Robert 
anger, would have taken me to Pashlev. known as the ‘Wizard 
the river himself and shown me the Wye. Between 19Q8 and 
really how to catch- trout with. 1947 including the years' of the 
a fly. Contrite I would forswear Fi ret war when he did Utile 
my evil ways and devote the fishing he caught 9,122 salmon 
rest of my school days to being ^ average weight of 15* lb 
an unofficial .keeper’s assistant an average of 228 a season. Hie 


In hopes of mope fishing- 


best was 678 fish.ia 193B rather 


.. Instead of .this idyllic out- more than 10 per. cent of the 
come I had to determine lOtaT rod catcfrjLBEPPgr: 

reach- economic .circumstances tion he took in several years. 


Then. , there, was a Cyril 
Mowbray Welts, an Eton boyse- 
. master who rented the Bolstad 
Elver in Norway and in a period 
of. 207. fishing weeks, :over the 
years, fishing with one guest 
killed 1,496 s&hnoo .at an 
average weight of '27.3 lb. . 

In his 80th year he caught his 
80th salmon of over. 40 lb. 
There jure tales of these .and 
. many others in a clutch of fish- 
ing books :I have been reading; 
but they .leave me very cold, 
like tales of a golden age which 
can never come bade. . . Are 
there still those around -who can 
devote their lives to the sport? - 

The# were of coune the for- 
tunate few, they did’ not have 
40 compete with the egalitarian 
spirit of these times which has 
turned much game fishing into 
. a commercialised process - of 
Jetting .aalmani .rods pnj^bapl; 
as the money they have avail-. 


P. A. Heppeil of Lamb and 
.. Edge,- chartered surveyors in 
practice for more than 100 
,years in . Newcastle-upon-Tyne, 
is' more than happy with 
the system -his firm uses. 
Measured, in terms of . speed, 
efficiency and staff savings, it 
has ^been . founds ‘‘very 
economic." . .. 

Economic and time-saying'for 
vendors and purchasers too, one 
hopes. If only the machines had 
a- licence to print money — to 
help pay for some of the pro- 
perties that are being fed into 
it ’ 


able will stand. They never had 
to face this constant overfishing, 
nor were the salmon, stocks as 
depleted as. they are these days. 
How ^ would they have done 
.today?' ... 

My other general criticism is 
that none tif them explain jus* 
hbW these people con catch 
satooo. There are good text 
books- on -dry fly fishing with 
which you can learn to fish for 
trout but I have yet to find one 
which wiU guide you witii 
certainty to kill a salmon. And 
even should one be written now 
it wiU be too late, the salmon 
are a- very , endangered species. 
Salmon Stories by Jack Chance. 
204 pages. Debrett's Peerage. 
£4.35. * 

A Salmon Fishers Odessa y by 
■" John ] Ashletr - Cooper. 
' Wiifcerty. £14.50. 

The Cuinness Book of Came 
Fishing by William Currie. 
:£9.9S. 

The Haig Guide to Shimon Fish- 
in,,. Scotland. Macdonald. 
£11.95. . . 


Bwate as 


Chestertons 


SWITZERLAND— VILLARS 

Domainede la Residence * 

A well-known international clientele 
have made this Domaine a sought- 
after and exclusive residential park. 

Attractive Chaletrstyie apartments 
luxuriously equipped with marvellous views 
of the Alps. Set in 200 acres of 
glorious parkland. 

In Winter 

. 100 kms of varied pistes, 

Health Club, IndoorSwimming Pools. 

In Summer 

300 kms of Mountain Walks 
Open Air Pools.Tennis and Golf. 

Two-bed room Apartments from S.Frs. 450,000. 
One three-bed room Apartment at S.Frs. 660,000. 

For further information 

116 Kensington High Street, London W8 7RW 
Telephone: OT-937 7244. Tele?: 8955820 


COSTA DEL SQL - MARBELLA 

Don't waste your time in the sun . 
looking at the wrong properties. 

Videos and slides dap showyou a. 
wide range of properties before you go.-*- 

London Property Exhibition 
. May 24, 25, 26 — 12 to 8 p.m. 

At our Offices: 

116 Kensington High Street, Lxmdon W8. 

We can show you 

Villas from £ 55 , 000 -£ 1 , 000000 . 

Bead) Apartments from £301000. 

Town Houses on Golf Estate from £50,000. 
Land for development Business Opportunities - 
and Commercial premises. 

In conjunction with Galvez Canero,4 Muelle Ribera, 
Puerto Jose Banus, Marheila, Malaga, Spam. * 

116 Kensington High Street London W8 7RW.', 
Telephone: 01 -937 7244. Telex: 8955820. 
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Knight Frank &Rutiey L 


Hereford 0432 273087 

K tinxid Si nx-t. Htnrilh'd I i K * ( h\ I . 
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BRECON BEACONS NATIONAL PARK: 

C rickhowell 3 miles. Abergavenny 11. miles. , 

A MAGNIFICENT 16TH CENTURY 
CONVERTED WATER MUX . 

ON THE RIVER USK . 

4 Reception Rooms. '4/5 Bedrooms. 2 Bathrooms. 

Oil central heating. Garaging. Summer House and - 
Woodland. 650 Yards Single and Double Bank fishing* 
Outbuildings. Delightful Riverside Gardens. 

ABOUT 6 ACRES . 

For Sale i by Auction on June23rd 19&L ". 

Joint Agents with 1 : ' • 

JF. STRAKER CHADWICK &SONS, Abergjrvejuxy '. 
Telephone: 0873 2624 . '/■ • .. 

.. .(JAT/02567) 


! l-xJ 0 jT:l.'. 20 Ll.inovcr Scu.vc. Longer, W!R "Ail 
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Chestertons 




LES TERRASSESDE GENEVE 
GOLF AND COUNTRY CLUB 

ONLY6 KMS FROM GENEVA 

Attractive Town Houses with a Private Garden 
leading to the superb 18 hole Golf Course. 

Amiraculously preserved Estate of 175 acres 
nearthe French village of Bossey in the 

special “Zone Franche" Customs area. 

The Clubhouse is an Historic 17th Century 
Manor with Restaurant, Bar, Gym, Sauna, 
Squash Jennis Courts and Swimming Pod. 

Prices from £100,000 to £230,000. 

To view a video of the development or for 
. further information please contact 

116 Kensington HighStreet London VVB 7RW 

Tetepbono:01-937 7244.Teiex: 8955820. 


NEW FOREST— Near Beaulieu 

Most attractive 200 year old cob and thatch cottage with about 
4 acrei. In an oumanding red uded position adjoining open farmland 
and with direct access to the New Forest Sitting room, dining 
room, kitchen, bathroom, two bedrooms. Outbuildings. Small 
garden and two paddocks in all about 4 acres. 

FOR SALE. BY PUBLIC AUCTION, UNLESS SOLD PREVIOUSLY 

Price Guide: £SO t OOO/£85 T OOQ Freehold 

. * - - f ■ - • - T • •• 

The Ho us eon the Quay; Lymlngton, Hampshire 504 PAY . . 

<S±TJLLT^X*'±™ V ™*'- 

, I graph 


Chestertons! 


” Overseas 


WYOMING, U.S.A.— POLO RANCH 

A superb Freehold Ranch property 
suitable for personal occupation 
or investment. 

A magnificent property comprising: 

1,746 acres of Ranch Land 
imposing Main Residence 
Polo Field - Landing Strip ' 
Excellent Game Shooting. 

Bam House, Foreman’s House, Cottage, 
Numerous Outbuildings, Stores, Sheds, etc. 

Forfurtherinformation . 

116 Kensington High Sheet London W87RW. ■■ 

. Ty ephone; 01-937 7244. Telex: 8955320 
or 

30 RockefelierPlaza, Suite 1929, New York 101 12. 
Telephone: (212) 765 154aTeiex: 126356, 


Strutt 6 Parker 


01-6297282 LiiVlOi W1XBDL Anf regional aA«« " ' 


NORTH CORNWALL AbBUt l,195 aeres 

Bodmin 12'miles, Exerer <M5). 45 mllfs_.-_ 

AN OUTSTAMRWfr AfiWCULTURAL ESTATE 
OF FOUR PRODUCTIVE FARMS 

Situated in a most attractive and acmrible position 

comprising: 

A HR5T CLASS DAIRY FARM -OF 3S1 ACRE 

A HIGHLY PRODUCTIVE STOCK AND -ARABLE FARM 
OF 346 ACRES . 

AN EXCEUENT DAIRY FARM OF 338- ACRES; 

AN ATTRACTIVE ARABLE AND STOCK FARM 
OF 158- ACRES 

/With Vacant Possession'. ’ 

for sale by private treaty : ' - ' 4: - . - ' ’ .- 

AS A WHOLE OR IN^FOUR LOTS . ' 

London .Office: 01-&29 7282 - Salhbwy Offlca/.f 07221 22741 
“®*»r. Office: "24 Sou the mhay -West (0392} 213$3I '■ 

13A/601 


WARWICKSHIM — CholM I CWWNSCV 


COUMTY Estate. Fine aarjqifwai. rgi. 
centui. ioorOrm ue equestrian propertv. 
Excellen mldcnse with spafiieua *c»m- 
KMdatloiii Sepvaie Fiat . Farm 
Houies. ZO Aire tatoe. Muestrlin & 
Farm BuIKHms. 28 Loose Boxes. _ Ppt- 
mrssion lor indoor RMIns School. Sound 
Pasture -Land. .Woodlands. Spinneys. 
Cross Country Event .Course. 184 
ACRES. AUCTION 8 Charl« 

R. PWHIPS. 4 S. HlBh Street Henlev-ln- 
^MkJlaJide. 80S SMI. Telr 

(SUHtNSEY oflen you ■ pfauMt wty of 
life In a polttlaHv stable, low m 
bland. Homes commence from £00.000. ' 
Tell im ooor reODlrementi *nd_.we will 


full details, of ail available 

houses, hotels and self-catarlna Invest- 
ments plus eencral InformatUHi and ear 
" Guide." Wlrite to Swolter Road & 


MAY’S' always have a flood selection 
- of -properda to root In South West 
London. Surrey and Berkshire. Tel; 
(037284) 3811. Telea 8958112. 


a aaod selection 
<4 h» South West 


Tell ot yoor reqn 

mail by return. 


’rtsfe.r 


Servevors. LOVELL 8 PARTNERS. Est. , 

• ^ ^ 5ai«offl« 

I.COdNAM £90.000 to. £140.000. - New 1*6 Acres eKceudonalhr well manaaed- 1-|- , .... .1 

I . 4-h«d, 2 bath. 3 Jee, lueory. homes at i' eonifer _ptjiftst»n* "(P. 193 a-*® 9 . A*d 11 _ 

I- exclusive BuHeioh Park. StMv Une. neehohL^ ^ lb -ewess^ of f-l- ~ 

Aa-at/u iOi- Txie 1 ASOCif'- "iiittri:'' AftS^' ■- . . 

option. As a quid proquo would be increased, “ Any talk a fouxto imtinn is 



WOOOLANO WVKSnaNT. Wat Susaew, 
146 Acres excevtkmalhr well ntanaaed- 
• conifer jXaiKatKM fP- 1BS«-80». .pud 
- 4 Oaic. Freeflow. Offers In eneess of 


1 


NGSWOOD KingSWDod SuTey< 

' • Tcl: 'Hpath &014/5 

1 (London 25 STD 073 73) 


ST, GEORGE'S Httli . 

WEYBRIDGE - v] ; - 

Six luxoricRis towTi'ou«w<m a beantifcriy ind 

soriud^^telsanunrinilledlocati^^^^" 
Hedlterranean, Tudor or ^COtonfaf style-' 

■m** 1 1 Sales office open oa site llam-4pin 'Saturday andSitaMy 

; r 

• . * / l : tots- m 1 ij far- T' 

A fourm option ls in <k«i cm 'dtBfrea «?& are, sbmtlrr^tr. - 














LEISURE 




voter’s 


id Bath 

Before, dealing with Bath 
as an ideal modem holiday 
centre, it . is ioorth ' recalling 
that the City has d place 
in parlianiehtary electoral 
history as one of the con- 
stituencies that successfully 
kicked against the system 
of “ Rotten Boroughs.’' 

THERE; ARB, some who might 
say that' all the fun . has gone 
out of political campaigning. In 
the 17& .cenhizy. tile. Earl of 
Pembroke found himself spend- 
ing £200 on - ale in order to 
ensure his. 'narrow victory as 
representative for Berkshire. 
“ If my steward’s bill be right,” 
he groaned, “every throat that 
votes far me costs me £20.” 



■ ■ -M rWK ‘ *: *?* 1- 
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TRAVEL 

ARTHUR SAMOLES 


Detail from one' of- William Hogarth's prints: “ The Polling” 

quent invasion of- planners, amazement. Mummy and Daddy 


The comment says something at w s heels. Three hundred 


For the past few years it has 
theless suffers Liberal nibbling been taking itself seriously and 


These two forces between them meanwhile are lost in nostalgic 
seemed to be sending Bath into memories when, yes, they did 
urban oblivion. If you have not wear things like that, 
been to Bath for a while, how- Above all Bath is for 
ever, you are in for a surprise, walking. It is full of pleasant 
For. the- past few years it has streets and happy architectural 


both for the campaigning 7®®*$ there A Y er ® on *y **0 place to spend the day or to use 


been taking itself seriously and surprises. It is not, incidentally. 
Is blossoming as a spectacular a place for the motor car: leave 


methods of the ' day and the 
number of voters. Even a 


or so voters in Bath, but no one 
succeeded in bringing them to- 


ft base for local touring. 


the thing parked as soon as you 
see a space. Nash and his 


Perhaps the most impressive - successors did Dot foresee the 


century later one quarter of ^eel a ? ld . P® 151 ?*®* 1 m ® end * changes have taken place in the arrival of the motor car and 
the Commons was elected by mg _ irritatingly . independent- hatha themselves. A decade ago its parking problems (although 

five counties — Cornwall (44), jnmded representatives to ^ something of a battle to he did introduce a scheme for 

Devon (28); Dorset (20), Sinner- .London. make the baths' tour, and ex- licensing sedan chair carriers 

set (18) and watshire (34). Bath in those days was txemely difficult to get the his- who until then had been in the 


set (18) and 'Watshire (34). Bath in those days was txemely difficult to get the his- who until then had been in the 
Some 15,000 British voters- con- somewhat different from today, torical sequence into any per- unfortunate habit of carting off 

trolled Half the seats of the In the 16th century the various ^pective. Now it seems that their wealthy passengers to rob 

ration. Gattdn in Surrey had baths of the city were attracting every year that passes opens them in dark passage ways). 

■ aht houses mid- one registered the dregs of society rather than up ^ new area and reveals more All around Bath there are. 

voter. . the cream. Even a century 0 f the old attractions. The none the less, plenty of places 

The battle to win those votes '“ter successive royals Roman Baths Museum is parti- to occupy the visiting motorist, 

was eager and sometimes vio- “fd bestowed their custom on cularly well done. from Longleat to the south and 

lent As the Leveller movement the resort, it was a distressingly ^ baths have joined Badminton to the north, the 
was beginning to make itself run-down place, full of grubby Assembly Rooms as ffreat estates of Bowood and 

felt in the mid-lTth century it houses, unlit streets and a ^at can be done Lacock to the east, and the 

was said that there were “tumul- “““* ratc was “ e UI ^' if minds and money are anplied roUing hills of the Mendips in 
tuary factions and parties °* *h® country, i n ^ right directions. Iii the the west. Visit particularly the 

bandying against each other. It- -was- Richard (“Beau”) ca^ e 0 f the Assembly Rooms, remarkable American museum 
What canvassing, plodding, plot- Nash who turped the tide. work ^ clone under the at Claverton 
ting, contriving by friends. Within a few years of the auspice of th e National Trust 

letters, bnbings. drinkings, arrival of this penniless 20- ^ ^ dec ades after the 

f eastings -are . commonly used year-old Welshman the place 193945 war x^e eventual re- 

and employed to obtain a .was transformed. The dty was conversion of Bath City Council 


the Assembly Rooms as 
examples of what can be done 
if minds and money are anplied 


in the right directions. In the the west. Visit particularly the 
case of the Assembly Rooms, remarkable American museum 


burgess-5hq>. mmn up oom poysicany ana l0 ^vi c pride meant the grant- 

Such goings-on were not, socially. He succeeded in en- ^ of considerable sums for 

however. tmiversaL In many forcing rules that put the lights ^ sympathetic decoration of 

constituencies the fact that the ont at Public halls at 11 pm and gm Rooms in the late 70s. 

local lord not only controlled banned private dinner parties However it is something a 

‘Si the voters,. but from ™thm the city 


tidied up both physically and 


Such goings-on were not, socially.' He succeeded in en- 
however. tmiversaL In many forcing rules that put the lights 


also enjoyed the role of check- walk, and also duelling. £ proves ^SlSTniiSet 

££ vUS** the.great builders. ^ j am^Bath.^id 

the direction of each of his first Ralph Allen (initially ^ ^ Museum rf costume, 
tenant's sympathies, meant that under the patronage of a Bath Jt is ^ astomshing collection 
the landed gentry sent to West- MP. General Wade) and then nf flnT j aTP | through scm 


Super 
league of 
plants 


me lanuea genny sent 10 west- ar. general waaej ana men of apparel throu gh the ages 

minster .- - whomsoever they John Wood the elder and his watch your fellow visitors THIS HAS been an astonishingly 

chose. son. In the course of the 18th Y <m wffll find that they all tend good year for camellias which in 

The one place which could century, the age of Wesley and to drift to ^ recent my own garden and in every 

regularly be relied upon to Wilkes, Pitt and the South Sea exhibits, those tracking the other that I have seen or heard 


upset this cosy system was Bubble, Bath’s population rose jugular course of fashion 
Bath, a city which to this day *9® 2,000 to 34.000. from the Beaties’ age until 

belies "its cosy country image Things went swimmingly today. “Did you reaHy wear 
by returning a Tory MP from until the Second World War things like that, mummy?” you 
his party’s . Lett but who none- with its bombings and subse- will hear little girls squeak with 


LONDON 

WANDSWORTH COMMON 

Detached south Hang double fronted house backing on to the 
southemend of the common. 

. Accommodation .comprises: - drawing -room, dining room, large 
kitchen, master bedroom . with connecting bathroom, three 
secondary bedrooms, second bathroom, separate loo, utility 
room plus two attics and cellars. Self contained garden flat 
consisting two rooms, bathroom and kitchenette. 

Central heating throughout and the benefit of a burglar alarm 
system. 

Paved area to front with side access to garden 40 x 40 and 
terrace extending full width of house. 

. FREEHOLD £153,000 

To view telephone: 

til -672 3258 weekend & evenings 


Cluttons 


NEAR' WINCHESTER 


HAMPSHIRE 


AN EXCEPTIONALLY ATTRACTIVE SMALL ESTATE WTTH A FINE 
.LISTED HOUSE IN A DELIGHTFUL PARKLAND SETTING 
Cmronca .Hall. * Recaption Rooms* Kitchen and Slafi Quarters ■ 
Principal Suite Ol Bedroom. Bathroom end Dressing Room 
• 7 farther Bedrooms end 9 Bathrooms. Garden with Hard Tonnis Court 
Tmdtaannl Farm Building including Bungalow. Coach House. 
.StaUutg and. Time Bern 
Perk end Woodland 
' ABOUT S3 ACRES 
For Soio by Private Treaty 

74 dramaor Street London WtX 9DO TeL 0T-49t 27M 
*"* rfartwaw IWIWi &rt liw r Mjwny tw-a ***** ruwwpww CWUI UWk Cut 


ANTIBES. COTE d’AZUH— ^Spectacular A 
mnontftcentiy egulpocd 3 bed 3 batn 
Apartment with huge balcony o»ertook- 
tao Plane Sails, between the old town' 
Can d Antlbe. £1 SO. 500 Inc. forMsh- 
Inps.rontents. Tel: Palmer A Parker. 
0 1-499 480-1. ’ 

COOH AM— £90. DOO-Et 40.000 new 4 bed. 
^•bach S rec. liunrry homes at etc lustre 
BuHelnh Perk, Sendy Lane. Cobtura, 
Tel: Cob lv>m 6869. 10.00-5.00 every 
de*. 

MORD BN — Spacious maisonette, highly 
desirable tree-lined r©id. 1 dole, bed- 
room. Gas Ch. Small odn. f-ont * rear. 
£28.250. M3ay) 07-542 1348, (E««S.) 
01-541 J194. 


COMPANY NOTfCE 


THE BURMAH OIL COMPANY 
LIMITED 

7% 1972-1 987 FLUX 5 00.000.000 

Holders of rhe above mentioned 
bonds are hereby informed that the 
annual Instalment of Flux. 50.000.000 
doe 30 Ui June 198S hat been 
•Bected . by drawing by lot In the 
presence of ■ notary. 

The rollowfciB Bond numbers have 
been drawn: 

17. 37-30. 44-5S. 122-S7J..17JS-12R. 
128-132. 183-185, 187. 189-193. 

19S-198. 201, 204-265. 268-404, 

422-466. 477.4-v*.- 480-482. 489-4BB. 
503-541. 622-632. 644-647. 655-679. 
683-702. 861. 990-91 Z. 934-985. 

1036-1151. 1233-1254. 1257. 130*- 
1317. 1333. 1336-1380. 1387-1415. 
1423-1440. 1444-1475. 1478-1507. 

1518-1521. 9782-10000- 

Bonda to callod will become doa 
and oaVabte on and after 30th June. 
1983. 

The principal amount of bonds ont- 
•tandlng altar the amortraattan tfl 
30th June. 1983 will be FLux. 
200 . 000 . 000 . 

All Bonds previously drawn have 
been presented tor payment. 

, BANQUE INTERNATIONALE A 
LUXEMBOURG 
Soclote Anonyme 
Paying Agent 


MOTOR CARS 


More exciting news from Mazda 


to drift to the more recent ov ™ garden and in every 
exhibits, those tracking the other that I have seen or heard 
irregular course of fashion. aLou t have performed as rarely 
from the Beaties’ age until before. Bushes have been laden 
today. “ Did yon reaHy wear with bloom much of which sur- 
tbings tifcp that, m ummy ? ” you rived well, though some of the 
will hear little girls squeak with early flowers were damaged by 

frost. Wirh me even young 
bushes no more than a couple 
of feet high have flowered well 
proving .that it is not true that 
camellias are rather slow in 
reaching flowering age. 

Even amid this profusion 
Donation has stood out almost 
in a class of its own, so weighed 
down with bloom that its leaves 
could scarcely be seen. It is 
undoubtedly one of the .few. 

"sssn&i ■sssrksra es ! r e ® u >’ oats ! an *i ,g D iv Hna ?. e 


hybrids. rivalling Magnolia 


home, hilty converted, cloie to W«nd»- 

Commo-i art Wandsworth town ..j , . 

wwt p^d" pnd city! *suriM?Vp l wip| soulangzcwa which has also been 
room. dWM rwn .,4 performing marvellously this 

loe*.« and stripped plrvp th-oun'icit. cr>riTH> 
pr-tty oarden. Hi mceelient . ... _ 

order. Price- X69.750. Tsl: 01-870 3044. 


Like Camellia Donation it 
never seems- to take a year off 
1 hough the display can vary in 
splendour and is sometimes 
grievously cut short by frost. 
My owm iree. of the pure white 
form Alba, has been quite 
superb for The past fomight. 

IT only Magnolia soulangiana 
were a little less common, and 
rather more temperamental, the 
connoisseurs would no doubt bo 
raving about it but there is 
nothing rare or difficult about 
thi: splendid tree which will 
grow almost as well in a city 
backyard as in a country garden. 

1 saw it recently from the 
train in just such a place 
between Victoria and Ctapham 
Junction in 2 dingy terrace in 
which every other garden 
appeared to be bare and black 
except this one which was 
covered by a cioud of . snow 
white bloom. 

Both camellia and magnolia 
Wi me thinking about other 
plants which are so outstand- 
ingly good -in appearance and 
constitution that they merit 


THE SPECK in the mirror 
rapidly resolved into a great 
chromium plated waterfall of a 
radiator flanked by a pair of 
vertical exhaust stacks. Check- 
ing that my cruising speed was 
still the legal 55 mph. I moved 
into the gutter and let the 
enormous articulated rig 
thunder by. He was happy to 
drive at 70 mph, warned by 
fellow truckers on CB that 
■■ black and whites “ with their 
radars were in the area. 

I was in Texas, an hours 
drive north of Houston. The 
rural roads had banks ablaze 
with flame-red wild flowers and 
the rolling, partly wooded 
countryside was curiously like 
Suffolk, even if the farms were 
called ranches. 

Houston itself arises out of 
the plain like some city of the 
future. The Fen-flat landscape 
around it is criss-crossed with 
eight-lane highways and made 
hideous by the tat of an 
affluent society. Wherever you 
look there are vast used car 
lots, garish advertising signs 
and low-rise buildings flung up 
for a short and profitable life. 

The car I was driving was the 
new Mazda 626. Though 
Japanese, it is as European in 
character as my surroundings 
were typically American. 
Already the 626 has been 
nominated Japanese car of the 
year 1982 — it was introduced 
there last autumn — and import 
car of the year in the C.S. It 
goes into British showrooms 
next week and Mazda con- 
fidently expect it to account for 
nearly half their sales. 

The 626 is not just another 
mid-sized, front - wheel - driven 
family car in the Ford Sierra/ 
Vauxhal! Cavalier brackets. For 
ride quality and general refine- 
ment it compares well with any 
car in its size class, regardless 


some special recommendation or 
award. I toyed with the idea of 
roses Peace and Iceberg but 
concluded that both just failed. 
Peace because of it’s rather 
wishy washy colour. Iceberg 
because it seems to be becom- 
ing increasingly susceptible to 
mildew. 

But maybe I am judging it too 
much on its performance in my 
own garden where it has never 
done particularly well, which 
may simply indicate that I pur- 
chased a weak strain or failed 
to find it a suitable piece. 

I must purchase it again and 
try it elsewhere for it is 
astonishing bow often a move 
from one part of the garden to 
another will transform the per- 
formance of a plant. 

After roses, my thoughts 
"turned to rhododendrons which 
offer equally bewildering choice. 
A good form of Rhododendron 
Ioderi such as King George, 
seemed to have most qualifica- 
tions except complete hardiness 


GARDENING 

ARTHUR HELLYER 


ana even in this respect it 
L-ppears to be less suspect than 
catalogues sometimes suggest. In 
my grrden. in which I have seen 
nettles blackened by frost in 
May. I have never seen R. Ioderi 
damaged and it always produces 
a generous number of its large 
trusses of sweetly scented 
flowers. 

But it is not. 1 think, suitable 
lor town gak-dens not only 
because of its .size but also 
because of its dislike of 
polluted iir. Tbe ideal small 
garden rhododendron must 
surely be Elizabeth, tbe scarlet 
flowered Boanant hybrid, which 
makes a nea- Three foot bush 
covered in bloom every May. It 
is looking its best at the 
moment in ray garden side by 
side with a good form of Sltim- 
raia japonica with cones of white 
scented flowers which make a 
perfect background for 
Eluabeth. 

Another candidate for, the 
super plant league is lily 
Enchantment, possibly the best 
hybrid that Mr .Tan de Greaff 
made in his Oregon lily farm. 


MOTORING 

STUART MARSHALL 


of cost or country of origin. 
And its pricing will bring no 
comfort to the competition. 

There are seven cars in the 
626 range — a 1.6 litre four- 
door saloon or five-door hatch- 
back in LX trim; similar cars 
with 2-litrc engines and a 
choice of anual or automatic 
transmission; and a 2-litre, rwo- 
door coupe. The 2-litres have 
GLX — that is. more luxurious 
— trim. 

Tbe 1.6 LX saloon is listed 
at £5,349. which is £400 less 
than the comparable Sierra L. 
£1.000 less than a Cavalier GL. 
When you build a car like the 
626 at the rate of 20.000 per 
month in a plant employing 
only 1.800 workpeople, you can 
price it aggressively and still 
please the accountants. I hope 
they are listening at Cowley 
and Halewood. 

For £5.349 the 1.6 LX buyer 
gets an elegant, wedge-shaped 
saloon — do I detect overtones 
of the Audi 100? — with a com- 
pletely new engine and five- 
speed transmission. A five-door 
hatchback costs £5.599. The 
standard specification includes 
tinted glass with a laminated 
windscreen, halogen headlamps, 
twin remote-control mirrors, 
electronic ignition, digital clock, 
interior boot and fuel flap 
releases and a pillar aerial for 
Iho cheap and cheerful radio — 
the car deserves better. 

All cars nowadays feel pretty 
good at 55 mph on smooth roads. 
Mazada thoughtfully laid on the 
Texas World Speedway, a 
crumbling racetrack miles from 
anywhere, for performance test- 


I do not recollect that- the 
parentage of this and other mid- 
century hybrids has ever been 
disclosed, -and maybe they are 
all so mongrel that it would be 
impossible to unravel it, but 
mongrel in this connection must 
not be considered a term 
of derogation. 

After all. precisely the same 
could be said of most of our 
garden roses which have been 
crossed and recrossed for 
generations. But clearly En- 
chantment. with its big clusters 
of upward facing Gowers, owes 
a lot to the orange lilies which 
go around in gardens as L ilium 
croceum. L. auranliacum and L. 
hollandicum. 

All are excellent plants but 
outshone in rigour, longevity 
and display by Enchantment 
which is aunost the only lily that 
goes on and on in my garden 
without ever looking as if it was 
about to give up. 

I say “'about the only one” 
because Enchantment is rivalled 
in this respect by Lifiani repair 
which owes nothing to man and 
everything to its natural sturdi- 
ness acquired in the mountains 
separating China from Tibet 
where it was found by E.H. 
Wilson in 1908. 

He was unable to collect bulbs 
then but i eturned two years 
later and with his helpers was 
able to dig and pack six or seven 
rnousand bulbs. The Min River 
has made deep gorges in this 
region with cliffs of shale which 
become highly unstable when 
wet Wilson was caught in such 
an avalanche and suffered a 
compound leg fracture which 
made him lame for the rest of 
his life. 

Our reward for his courage 
and enterprise is this hardy lily 
toi which no improvement is 
necessary or desirable. • No 
other importation of bulbs from 
the wild has ever been made 
but the Regal lily is one of the 
easiest to raise from seed and 
sredlings will often flower in 
;beir second year. I know only 
one other lily that can equal 
tKau L. jormosanwru and it is 
even more beautiful than L. 
tcgate baring longer and more 
slenderly formed trumpets but 
i! cannot be considered for entry 
in the super league because it 
is one of tbe most susceptible 
lilies to virus disease. 


mg. The hanked oval was enter- 
taining if noi very instructive. 
At least it showed that the 
engines stayed silk-smooth up to 
maximum revolutions and that 
with 100 mph on the clock, there 
was still very little mechanical, 
wind or road noise. But the 
sinuous ami broken-up road 
circuit was illuminating. Driven 
tar harder than one would dare 
or the highway, the 626 
cornered with minimal roll and 
(elr as secure as it was res- 
ponsive. It used to be conven- 
tional wisdom that Japanese 
cat-i did not handle properly 
when hard driven. This one does. 

The interior* are typical of 
Japanese cars, with the from 
seats adjustable in all directions, 
a tilt-adjustable steering wheel, 
dear and easily seen instru- 
ments with minor controls on 
either side, id the manner of 
Citroen and Fiat. European-size 
passengers fit the rear seat and 
the ride there is much the same 
as it is up front thanks m inde- 
pendent suspension. 

In the artificial conditions of 


55 mph msirwoad crawtiag 
off-highway performance test- 
ing. I couldn’t check fuel con- 
sumption. The official figure 
for the L6 LX saloon (30. • 
mpg urban, 46.3 and 85.S mpt 
at 56 and 75 mph) 
better than the 1.6 Sierras 
virtually the same as the w 
Cavalier's. 

Optional extras indude povm; 
steering (£225) on the aoto 
math: 2000 saloon and haten 
back. a £275 electncaUj 
operated steel sliding roof or 
the 2000 saloon and hatchhact 
but not the coup*. 

in the past. I found Mazd£ 
cars unexciting, the rotan 
engined RX7 excepted, thougr 
they were keenly priced ant 
had a good reputation foi 
reliability. Things began tc 
look up with the Introductior 
of the 323 front-wheel-drivi 
hatchback (the one that looki 
very similar to a Ford Escort' 
and the 626 maintains thb 
trend. It is. by any standards 
a very good car. 


Red Rovers’ rescue 


THE THEORY behind Red 
Rovers Motorists .Association's 
Lifeiine scheme is that many 
drivers want an assurance of 
immediate help should they 
break down but are then pre- 
pared to pay for the necessary 
repairs. Hence the annual sub- 
scription is a mere £5. For this 
a member may contact Red 
Rovers’ control room via Free- 
fone for immediate assistance 
to be arranged through the 
nearest of its 500 service 
centres. The service works 24 
hours a day, 365 days a year. 


BRIDGE 

E. P. C. COTTER 


HOW OFTEN we hear dummy 
say. “Well played," after 
declarer has made his contract 
in spite of indifferent tech- 
nique. Let us see what we can 
learn from two hands from 
rubber bridge: 

N 

4 K 10 8 6 a 
7 

J AS 

* A Q 10 7 3 

W E 

♦ 4 ♦ 3 

f 0 Q J 10 8 3 ? K 6 5 2 
> K J 9 6 5 2 « Q 7 4 
*4 * K J 8 5 2 

S 

♦ A Q J 9 7 2 

V A 9 4 

<■ 10 3 

+ 96 

WHh both sides vulnerable 
South dealt and bid one spade, 
to which North replied with 
a forcing takeout of three clubs, 
justified by strong trump sup- 
port, two first-round controls, 
and a singleton. South rebld 
three spades, and now North 
made an advance eue-bid of four 
diamonds. South could only say 
four spades, but North was not 
finished yet. He introduced a 
Blackwood four no trumps, and 
after the response of five hearts 
went six spades. 

A diamond lead would have 
defeated the contract, but West 
naturally enough led the heart 
Queen. Winning in hand, de- 
clarer drew trumps in one 
round, and ran the nine of 
clubs, losing to the Knave. East 
returned a diamond to the Ace. 
Crossing to hand with a trump. 
South led his other club, and 
when West showed out. won 
with dummy's Ace. The Queen 
was returned, covered by the 
Kins, and ruffed, the ten pro- 
vided a home for South's losing 
diamond, and North uttered the 
usual “Well played, partner." 

But had South played well? 
No. he was luck'- to find Wesj 
showing out at the second lead 
— that made everything clear. 
Suppose West follows to the 
second club. South is faced with 
a guess. If he finesses the Queen, 
he may lose to the King; If he 


Repairs are paid for by Acces 
card. 

Company- car drivers make ui 
the bulk of Red Rovers' mem 
bers at present though tin 
scheme was conceived main!: 
for private motorists. Tht 
reason seems to be that com 
pany cars, being fairly new am 
well maintained, are not like!) 
to break down so that a ful. 
insurance-type emergency covet 
costing close to £50 is noi 
necessary. If you want to know 
more, call Red Rovers at Rugby 
(07SS) 62074. 


plays the Ace, he may find Wes 
with all the remaining clubs 
The correct line Is to cash thi 
club Ace. return to hand ant 
run the tune — this ensures th 
contract. If West follows am 
East wins with the Knave 
dummy has enough entries fo 
South to ruff the fifth club gooc 
Now for the second example 
N 

+ K 5 

* io 3 

V A J 8 4 2 

+ 10 6 5 3 
W E 


W 

+ Q 9 6 2 
<P S 6 2 
0 7 3 
* A K J 7 


♦ 43 
5975 
O Q 10 9 6 
+ Q 9 8 2 


♦ AJ10 8 7 
5AKQJ4 
O K 5 

+ 4 

With East-West vulnerabl 
South dealt and bid one spad< 
North replied with two diamond 
— he is just good enough — an 
South rebid three hearts. Non 
gave simple preference wit 
three spades, and South went o 
to four spades. 

West led tbe club Ace, Eat 
dropping the nine, and cot 
tinned with the King. Ruffin 
in hand, declarer returned th 
Knave of trumps — he must hav 
been a “Queen over Knave 
addict — and when West playe 
low. let it run. When tills helc 
he cashed the King, retume 
to hand via the diamond Ivin; 
and drew another trump wit 
the Ace. He then ran off jr 
red suit winners, leaving We; 
to make his spade Queen i 
some later stage. This perform 
ance, which netted 11 tricks, we 
greeted with the familiar parro 
cry from his partner. 

To take a trump finesse wt 
bad. If declarer loses to tl* 
Queen, and the trumps brea 
4-2. as they do. another clu 
lead breaches the trump for 
ress. and South is ruined. 

The declarer should play o 
the assumption that the truraj 
are 4-2. which is the odds-o 
break, and reject all ideas c 
finessing against the Queei 
After ruffing the club, he shoul 
cash Ace and King of spade 
and then run his winners. H 
is perfectly content to lose tw 
trump tricks in addition to tf 
club already lost, and colte 
the other ten. 


WHITEHEADS 

WEST SUSSEX. Near Chichester 

A very appealing semi detached cottage in a convenient rural 
location with a bus service passing the door. 3 bedrooms, bath- 
room, 2 reception rooms, kitchen. Gas fired central heating. 
Ample space for garage. Pleasant -partly wooded garden. Only 
two miles -from dty centre. £45, GOO Freehold; 

- , Whiteheads, 52 South Street, Chichester. Tel: 785181 


DEVONSHIRE ST, W1 
(just off) 

In nur opinion this is the finest 
West End mows house io have 
enme an ia ihe open market Far 
samo consitlorobfe white. Immacu.. 
late in every respect. Z3!l Cm x 211T 
6m recep. sep dining room, super 
luypry kit with Nolf appliances, etc. 
a fitted beds. 2 luxury baths (1 erf 
syitel, gymnasium will- soune-' 
shower, large garage, vem ndah and 
, roof .terrace. SB years. C2.5JS3. 
SOLE AGENTS 

PORTLAND PLACE, W1 

A uery elegant 2nd Hoor family- 


sized apartment in possibly the 
finest - block hi this exclusive 
thoroughfare. 3 principal beds, *. 
staff beds. 3 bath*. 2 Superb recaps, 
imposing hall, guest's we, large 
kit.- oarage, fad porterage. 54 years. 
E275&00. 

ST JOHN’S WOOD. NWS . 

A magnificent 1st Hour mianor- 
dasignad apartment - in nn degeni 
and wail positioned 1930s block 
with pane rage, parking, lifts, aic. 
Recaption hail with C“*£L S 
shower wont. 25l! *. 2Wt double 
recap. uUfaduxury kit btklst room- 
4 double beds, auporta bat" mom. 

’ 114 years. £210.000 

; 01-409 2020 

Saturday 10 p.m.) 

£.„v 2SMS G) 



FERRARI 4001 

Light blue metallic. bBiga interior. 
30.000 miles, air conditioning etc. 
First registered .August 1980. Latest 
specification TRX wheals/ tyres and 
sp?re sal. Full service history. 
Company chairman’s car. kept 
beautifully in pnsnne condition. 
£19.500 ono - 

TELEPHONE MARGARET ON 
COVENTRY (0203) 57491/413884 


TRAVEL 


AMSTERDAM POSTER. For a free copy of 
this attractive porter, tegettwr wrth our 
brochure on indlrlaual InClualve hclioaw 
to that beautiful city, write or Phone 
Time OR. 7a. Chester Cfow. London. 
5W1. 01-235 8070. 

FAR EAST ft AUSTRALIA. Amazing dis- 
count prices on all classes or scheduled 
fl>ghts Flexible returns, stopovers, a 
h'cr class business service from thr 
oldest established broker. TW Travel 
2a. Thaver St. London, Wl. Phone; 
01-487 3561- 


HOLIDAY 

ACCOMMODATION 


CHRIS AND AUDREY 
MUGGL6STON 

welcome roe al Broomhill Cou ntry 
Hotri. masnlf Srt ■* J60 acres of 

wpodlaod. V ml trout fishing, tennis 
court, taole tennis, snooker, hid iw" 
pool, nkend dinner dance. We oflee 
SvPerb trad CnoUth eooklnn. tog bres. 
cent hm beds ovcrlkg main gdm i awl 
tennis court- Eace I .value; E73.5D- 
£115.9* -4- VAT. Also Dl bungs 

with all amens »*r t. All — to— 

rsn.riso + VAT pw. MudgHord. 
Barns tapir. Ocron. C0271) 92263. 


HOLIDAYS 


Book of the games 


POSITION No. 474 


CMILPACN'S COMPUTER CAMP. Da-- aW 
RssHentW. Baautnont Sommer Cam*. 


COLLECTIONS of master' 
games are among Ihe most 
useful books for improving 
your play. One recommended 
technique is to choose an out- 
standing expert whose style and 
personality appeals and to 
model your own chess oa his 
example. As examples of what 
can he done that way. the Welsh 
Olympic player John Cooper 
followed Spasski's openings and 
approach: while the former 
England team captain Peter 
Clarke opted for Smyslov and 
Petrosian as his mentors. Both 
developed within a few years 
from promising juniors into 
senior Internationals. 

Fischer was an excellent 
chess prototype for U.S. 
co-champion Walter Browne 
who was a junior of no special 
merit but successfully copied 
Fischer’s exceptional work rate, 
sharp openings, and competitive 
attitude. Many have used Capa- 
blanca as their guide, while 
Korchnoi and Kasparov, current 
world title semi-finalists, have 
nominated Lasker and Alekhine 
as roaior influences. _ . 

Besides acquiring an insight 
into .a single player’s techniques 
it is also valuable to study the 
approach of grandmasters in 
general and what they look for 
in a position. Many authorities 
83 V th# h«t ntPthnd Is In attend 


CHESS 

LEONARD BARDEN 


a major tournament to try to 
work out the next moves in 
games on the wallboard. A more 
concentrated lesson is available 
if you can sneak into the post- 
mortem room after the game 
and watch the two players 
exchange ideas and variations 
at a rapid rate. 

.An important recent book 
which explains grandmaster 
thought modes is Jonathan 
Speefman’s Best Chess Games 
1970-80, just issued as an Unwin 
paperback at £4J5. This collec- 
tion of 47 outstanding games of 
the decade is annotated in depth 
and with a real effort to high- 
light the major turning-points 
and errors. 

Grandmaster Speelman’s 
entertaining and honest com- 
mentary provides insights into 
opening theory, chess psycho- 
logy. and tournament tech- 
nique. His objectivity comes 
through when he analyses a 
position in depth and then 
admits at the pud that it is 
«tjH unrlpar apd obscure. In 

real r-hpes Ilf* fimre are manv 


situations of this type, but 
annotators for reasons of 
space and clarity, over- 
emphasise definite conclusions. 
They leave a mistaken impres- 
sion that games are tidy. neat, 
and pre-ordained in the 
winner’s favour. 

This week’s game comes, 
with notes greatly abbreviated, 
from Soeel man’s book, and 
shows the inspired complica- 
tions which two determined 
attacking n layers can conjure 
Up from the Sicilian Defence. 

White: D. Velimirovic. Black: 

L. Liuboiede. 

Sicilian Defence (Yugbslev 
chammonshin, 1972). 

1 P-K4. P-QB 4 : 2 N-KRS, 
P-03: 3 P-04. PxP: 4 NxP. 
N-KR3: 5 N-ORSl P-ORR: fl 
R-KN5. P-K3: 7 P-T34. R-K2; 8 
0-P3. 0-«2: 9 O-O-O. 0N-Q3. 

Here Week should slin ir 9 
. . . P-KR3; 10 RS4 with the 
idea that in some lines he can 
Hter nlav . . , P-KN4 and if 
BP-vNP. N-K4. 

ill R-03. P-ON4: 11 KR-Kl. 
R-N 2 : 12 N -05 fa rtanserous 
sacrifice. hut irames 

shov’d th?t 12 n-N3. Q-O-0: 
13 RxP! is still stronger): 
NvV ! (better than PxN: 13 
N-R5!l 13 PxN. RvR: 14 PxP 
eh! (hnt not 14 PxB ? N-K4 0 
PxP: 15 NxKP? 

This nhrimiK mnve ic a had 
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Durao v Cordovil, Portugal 
1967. White (to move) appears 
in a quandary: either he swaps 
queens with an ending a pawn 
down, or he retreats his queen 
and allows NxN winning a 
piece. What should White play? 


mistake, writes Speelman, who 
analyses 15 Q-R5 ch ! TO a 
draw: K-Ql; 16 NxP ch. K-Bl; 
17 QxB, Q-N3; 18 QxP, R-Ki; 
19 Q-B7. R-Rl; 20 Q-N7 repeat- 
ing moves. 15 . . . Q-R4? 

An obscure but fatal slip. 
Instead 15 . . . Q-N3 ! should 
enable Black' to survive and 
win on material. The key 
variation is 16 Q-R5 ch, P-NR: 
17 QxB. Q-K6 ch! 18 K-NL 
K-B2 when White cannot 
advance P-KB5 because of 0x0. 
1R Q-R5 eh. P-N3: 17 QxB. 

R-KNl (it TM-Rli. U4 O-Pfi. PxP: 


PROBLEM No. 474 

31 i 




»HirEil6WMi) w 

A familiar position for 
chess players, but with 
unusual stipulation. Can y 
move both White and Black 
that, after four moves on e* 
side. White’s king is che 
mated by a discovered ched 
Solutions Page 20 


19 B-K4 ! BxB; 20 QxR, 
21 N-N5 and wins): 18 
f quietly bringing the ro 
the attack, for if now 

o? 20 P-Q6 

21 K-K2 ch), N-Bl; 19 
0-01; 20 NxRp. QxQj 2 

The complications an 

White has three pawns 
exchange (BxP? 22 N.j 
and, as Speebnan says * 
is totally busted.’" * 
„ 21 ’ 22 N-B6 

RrBl ' 2 4 

B-B4: 2n BxB. PxB- 2R 
K-OR2: 27 R.P2. 
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BY. GEORGE WATSON 


like ike Confessions putto verse The Hfe begins as a gamey 
and with the sex left out, was tali* of attempted seductions in 
drafted =dme" '2D years after Savoy Slid Turin, both male andf 
Rousseau's memoir had from the age of 16, 

appeared; but that, too, was suffered by an attractive youth 

}y Maurice Cranston. Allen Lane, never allowed to see the light Innocently bom and reared in 

•14.98. 3S2 pages while its author lived. ■ Calvinist Geneva. Rousseau 

T~ — " T , Some ■ of the parallels’, are emerges as no nicer or nastier 

^Rousseau has been accused. striking, - and Wordsworth’s than most people — merely 


4 ean- Jacques : Tbe Early . 
Life and Work of Rousseau 
1712-54 


Jf a good deal lately, including boat-stealing episode ought to readier thaw m0 st of us to 
■ascism and communism. Tms remind U5 0 f Rousseau’s story reveal all. He never lacked the 


^nil-documented life of his h 0w be once store a useless charm rf viJnerabSty?Tt leaS 
t by Professor Cran- ribbon -and lied about it, to live and even declined to meet Louis- 


arly career 

ton of I^E, much Of it based on with the self-reproach of that XV, who" had enjoyedlhiV opera 
Jewly edited letters and manu- mindless act for the rest of his 'and might have offered him a 
cript sources, is not much con- life. . . pension, for lack of an available 

Jernedwth easy judgments like professor Cranston corrects chamber-pot Something of. a 
jhese. The_ detail is too rich, the Confessions in senses both snob, he was hostile to wealth 
Jhe summaries of argument too favourable and unfavourable to rather than to aristocracy, and 
|bundaBt to give simplicities a- bis hero.---3h some mattereplike -tlfp'-hobk'presenlS'a'Side to his - 
k bance to survive. The book Rousseau's discovery as a boy personality now largely for- 

that he enjoyed being spanked gotten under the impress of his 
by women, the biographer has later career as a bitter, para- 
little to do but quote the zxold, wandering intellectual, 
originals and correct the dates. 


akes the life of the great 
Genevan down to the age of 42; 
□other volume, we are encour- 
ged to hope, will end the story 
nth his death in 177S. 

Any life of Rousseau 
hreatens to become a cexrected 
ersion of his Confessions . a 
neinoir he began in England at 
he age of 50 and named after 
«L Augustine. He never pre- 
/uraed to publish it in bis life- 
ame. however, seeing it per- 
asps as indiscreet and open to 
ihe charge of egotism. It is 
tcrtainly franker than either 
C.ugustiiic or Montaigne, whom 
te once accused of attributing 
co. himself only minor faults, 
t The inhibition against making 
Pverything public was in any 
lase characteristic of ali ages 
before the present one. Words- 
Svofth’s Prelude, which is rather 
■t ' 

C 



Rousseau's sexuality is odd. but. 
his mixing of self-justification 
and self-laceration, makes it 
endlessly fascinating: not least 
his view that masochism tends 
to chastity, relatively speaking, 
since it delays the' sexual act; 
and his interest in two contrast- 
ing kinds of love, the quick love 
of the 'senses and thenidre last- 
ing mood of congenial minds, 
was one he was eventually to 
fictionalise ■ in La Nourelle 
HctoLse. It led him to the. con-. 


Here is a Parisian man-about- 
town, the witty friend of witty 
p hilosophes. a lover of ladies 
and (almost)' a figure at court 
The more famous Rousseau only 
begins with an anti-progressive 
notion that struck him during a 
hot walk to Vincennes in 1749 to 
visit the imprisoned Diderot a 
thought that "was to make him 
suddenly' fashionable with the 
first Discours of 1750. 


Rousseau In a pastoral setting— detail from the painting by Ramsay 


From that moment -Rousseau 
was a famous man. and a man 


good into a doomed and restless Revolution, distracting popular Europe and beyond since 1789, 
wanderer. His views on in- opinion from an imminent pros- though bard to pin . down, is 
equality made him notorious; pect oE anti-government riots; equally hard to deny. .The only 
ei#it years after the boo*: ends, and it is intriguing that Profes- trouble with this elegant new 
his Social Contract and Emile sor Cranston does sot find this life, far which no one is to 

boast totally implausible. Even ” - - - . . . 

if his book does not yet embrace 
the ‘ greatest ' philosophical 
writings, one is still left think- 
ing how powerful and how 
dangerous in the modern age a 
theorist can be. Plate and 


were to be banned, the -one by 
the French state and the other 
by its church. He could win, 
but never sustain, friendship 
and love. 

But the ripples of his 
influence remain unending, and 


blame but Rousseau,. Is that it 
lias to ' compete with his own 
Confessions: a work -.unique in 
the world, as be called it him- 
self, and “ the only -certain 
monument to my character," 
characteristically stigmatizing 


veuient conclusions thai he" tortured by the penalties of they are far more various and Hobbes did not found new states all other accounts as hostile. 


could love two women at once 
without infidelity and could 
give his illegitimate children, 
all five of them. Into public 
care at birth. 


fame. A brief return to his 
native Geneva, oh which the 
book ends, only proved to him 
that he could not settle there, 
and may have turned him for 


enduring than either fascism or 
Communism. Even his attack 
on French music in the 1740s 
prevented, hi his own view, or 
at least delayed, a French 


or dynasties, though they would Professor Cranston is not h os- 
have liked to. Rousseau, Marx tile; he is merely judicious, 
and Hitler did.' But when all. is said,, there Is 

Rousseau's own responsibility no competing with a master- 
for what has happened in piece. 


fiction 


When Auntie came to dinner . 


BY ISABEL QUfGLY 


rhe Moons of Jupiter 

md other stories 
jpy Alice Munro. Allen Lane, 
jj7,95. 234 pages 


swOnsins 

fry Monica Furlong. Weidenfcld 
tJLid Nicolson. X7.95. 172 pages 


isteners 

»y Sally Emerson. Michael 
Joseph. *7.95. 174 pages 
tl 


individual, -and . indescribable. 

The Moons of Jupiter and otker 

stories is particularly hard to 
describe in terms of anything 
except its quality because the 
■settings and characters in. the 
stories are quite unremarkable. 

An aunt comes to dinner! four 
aunts come to stay, six quite 
different aunts are visited; a 
recluse dies, is buried, his 
secret life lost; three girls go to 
a party; there are churches, 
picnics, a planetarium; it’s all 


. . . .of Simon de Montfort and 
- Lorna Doone and hounds and 
castles and the New Forest, 
all fresh and rural, 
ceremonious, civilised, 

eternally desirable.” 

Alice Munro has been com- 
pared with Proust (also, most 
unsuitably, with Joyce Carol 
Oates, Hemingway and John 
Cheever), short-listed for the 
Booker prize, and remains 
(though dazzling) quite 
unperturbed and unaffected, her 


Monica Furlong’s Cousins is hysteria and outspokenness, 
full of feeling too but (for me) This isn’t, of course, to ay 
fairly crammed with false that ordinariness is fictionally 
quantities and jarring emotional good and strong, noisy, tearful 


notes. Like ' Lord Lundy, her 
characters are far too easily 
moved to tears. Laura, the 
narrator, a sculptor in a cottage 
near Cambridge, falls in love 


H recluse dies, is buried, his cheever) short-listed for the *? r ,» coum ? * randy 

oListeners lifo lnct . throo ^ Pls tn '’-.I-” clerical don who looks, we are 

told not once ' but many times, 
like a Roman senator, and must 

e The week's real writer is in Canada, familiar yet far. The writing-' "smooth ” a ml ~ supple, v e ^h e nastiest object of a 
SKtaTiita ' buSPtiS English- c<. r cU 0 B -pulla ■ th« : S •’eroi^'s pass, on for ages: he’s 

present backwards to yet filled to- the brim with. 

“ that ancient land of harmony exactly - the. right emotional 
and chivalry,: of people on: quantity: never a false one. so 
horseback, and good manners never a jarring emotional note. 


feeling fictionally bad; merely 
that neither makes the smallest 
difference to the quality of the 
fiction, which Is determined 
entirely by the quality of the 
writer, the level of the writing. 
Odious objects of a heroine’s 
love may be just as artistically 
good as the most loveable (how 
about Heathcliff?). Cliche 


v-*® 

fr'amiliar lyet always new) 
excitement of discovery comes 
aiuickly when a voice, like this 
a ,nc, is immediately recognisable. 


even amazingly 
passion-stopper if 


stingy, a 
ever there 


situations don't matter, so long 
as one believes in them. What 
makes me smile rather wearily 


Tate it 
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was one. Later she falls for his at Laura, Hugo, "Oliver, Rachel, 
son- Oliver. -who has bolted from Miranda, Conyers and Susie is 
O-levels to catch TB among the nothing tg.. do with their- 


London dossers and begins to 
look, like 'a*. Roman senator 
marie: EL ' -- 1 ' ' 

The story is threaded on 
various Christian themes, Laura 


circumstances: it’s their treat- 
ment, which fails .to. make pie' 
do’anythiag else. ’ ■ 

Sally Emerson's talent, on the 
other hand, seems robust: with 



Alice Munro: Canadian stylist 


(agnostic) being asked- to make some frustration, because it 


the Stations of -the - Cross- for 
a church In Liverpool and (one 
has a feelmg by the end) 
becoming entangled ' with the 
church’s American architect 
(Jewish). Between adulteries 
the odious - Hugo (high 
Anglican) chats away about 
Christo logy, the Incarnation, 
transubstairtiation, and in' 
comparison -with, the blessed, 
brilliant -ordinariness of Alice 


seems to ■ have gone "a little 
askew, I kept feeling it and 
wondering about it in Listeners, 
like Cousins a second novel. Its 
story is a curious mixture of 
realism and im plausibility. 
Jennifer, heroine of -Sally 
Emerson’s first novel, is left by 
her husband and falls in with a 
sinister family which seems to 
offer - comfort and strength. A 
new man turns up for her and 


Monro's : doings, . Cousins is' as such is the family’s enemy, 
packed with incident and dr a m a . There's a suicide, a hint of the 


supernatural, a powerful sense 
of being watched, trailed " and 
pursued about London, 
psychic struggle in which 
Jennifer fights off the malevo- 
lent Influences, and at last the 
triumph of love and normality, 
a fresh start Good luck for the 
future (we. hope) not neces- 
sarily of Jennifer but of- 'the 
writer ' of this uneven novel, 
who shows, her true talent inter- 
mittently' in the descriptions, 
the atmospheric moments, the 
sense of urban weather. - - 



BY GAY FiRTH 


Godfrey: A Special Time 
Remembered 

by Jill Bennett and Suzanne 
Goodwin. Hodder and Stoughton, 
£7.95, 186 pages 


vides the cornerstone of Miss 
Bennett’s life: 

“I resist calling what we 
shared a love affair. I prefer 
to call it a passionate friend- 


J11I Bennett, one of our most 
stylish leading ladies nowadays, 
was a very young actress 
Indeed when she met Godfrey 
Tearle, then leading the pack. 
as Macbeth and Othello in the 
1949 Stratford season. He was 
in his mid-60s; once-widowed, 
twiqe divorced: a matinde idol 
the more impressive 'for being 
& good actor, too.. . 

Nothfog was ' more likely 
than that Miss Bennett would 
be dazzled.' Nothing— as she 
modestly points out — was less 
likely than that he would pay 
her- -more - than the slightest 
.attention. But he paid her a 
good deal more than that: for 
fOnr years, until Godfrey 
Tearle’s death in 1953; they 
were inseparable companions. 
Her book Is a memoir of the 
delight they took in one an- 


te some hostility and a good 
deal of curiosity, this friendship 
survived strains in a profession 
hot noted for absence of ten- 
. . _ sions in the best of times. Miss 

ship. But whatever love it is Bennett evidently found it a 

source of maturity,, as well as 
sheer fun. It seems at least as 
likely that Godfrey Tearle bene- 
fited likewise. December bias as 
much to learn from May as May 
from December. 

Parts, of the book are very 
touching, and it rattles with 
theatrical names, past produc- 
tions, dry martinis, champagne, 
and affection. Jill Bennett her- 
self seems oddly at a distance; 
placed there 1 ; perhaps, by shared 
authorship .of a .story which 
might have been more effec- 
tively written alone. The sen- 
tences are neat, tidy, and crisp. 
People and friendships, if they 
are real, are not But this 
account of friendship has the 
ring of truth. It would be 
fascinating to know — Miss 
Bennett has the prompt ropy — 
against which speech in Othello 
Godfrey Tearle scrawled In the 
Get through this 





jifl B e nne tt; “ passionate 
fr ie n dsh ip ” 


that I have for Godfrey. I 
have never got over him.” 

Young as she was, and 

other’s company; a glimpse dazzled, she was no dotty dolly. 

into the working lives of two Any kind of serious friendship margin: 

busy actors, and the theatre, requires good manners, a high speech as quickly as- possible, 
of that time; and a meditation degree of mutual independence. It is very boring." But we 
upon a relationship which and real respect to make it wort: cannot know everything. Nor 
evidently, now as then, pro- and keep- it working. Subjected should we. 


Euro-man speaks 


BY IAN DAVIDSON 


uniquely qualified to .remind lug of the guns m 1945 -to the 


Forgotten army 


BY PETER KEATING 


. 'write as a hardline feminist: in- 
stead she reveals an unusual 
tolerance for ' a wide range or 
fiction.- Novelists like Rebecca 
West and 'Vargtola Woolf are 
praised for their pioneering 


A Ve*y Great. Profession: 

Tie Woman’s Novel ' 

1914-1939 

by . Nfcote Beauman. Virago. _ 

£8.95 (toarttow*), £4.95 (paper- attempts to portray women in a 
back). 273 pages nude-dominated world, and. 

malting the same point with 


The title of this book is taken striking effect,, there Is a mar- 
from Virginia Woolf’s novel vetious passage from a letler by 
Night and Day (1919). One of Katherine Mansfield criticising 
the characters is described as Middleton Muny for treating 


a member of a very great pro- herhke a “ ^ktory h ■ 


But femtalsm here is rat given a 
title and very little recogro- political elementand^ EJ 
" thm, although the labour of largely in terms of the gradual 
mm and factory is, perhaps, attainment by women of a 
. '■ no- more severe and ' the , greater degree olfi nan cial and 
^-nresulra'oFTess benefit to the Sexual freedom. These changire 
world. She lived at home. are explained in terras ot the 
Nicola Beauman argues that the impact of the First world War, 
members of this great profession especially the way it exacer- 
— whether married or 'single-— bated ' and accelerated;, the 
largely ignored by number of "surplus women” -in 


were 


novelists -until the 7 . 1920s and British society. 

1930s, and that when a. slgnifi- One particularly informative 
cant number of novelists ..did chapter is - devoted -to the 
concern themselves with such a interest shown by women nove- 
.large proportion of -the public, lists— May Sinclair, Rosamond 
they themselves were ignored by T^hmann, and Dorothy- Richard- 
critics. son — in the new theories of 

Both parts of the. argument psychoanalysis: it is also un- 
are substantial true, though usual in that the subject leads 
less significant than they at first naturally into a discussion of 
appear! The ordinary, everyday *■ stream of consciousness,” one 
experiences of the home-based few moments when ques- 

woman (together with the of jLterary technique are 

ordinary, everyday experience considered. Elsewhere fiction 
of men at wort) have^ti^al- tends ^ ^ valued for documen- 
twnally, received little attennon purposes. At best ’this 

xn fiction; and, the vast majemty lpads t0 ^ rehabilitation of 

of women novehsts of the. tater- long .fbrgotten novels-like Cicely 
war years (^gethtt wifo ^ the H £^ Ut0 n« 5 William— An English 
^ majority of mem nOTelmte nm (19l9) ^ K m. Delafield’s 

Tte. Wo® ThiBfli Are (192T): at 


treated with critical silence or . more mmitm lTOl w be . 


cohtempt^Thejrouble^wiftJi*- comes an historical search for 


ing this kind of soao-historical “““ “ _ 

broach to fiction is that unless first , novel to mention 
nKWHw rriHral' periods or the most realistic por- 
trayal of pregnancy sickness. 
The most surprising aspect of 


it embodies objective critical 
values it can apply equally to 
other groups of. people and. 
therefore loses any claim to 
specialness. 

It is not dear from A Very 
Great Profession whether Nicola 
Beauman understands this prob- 


A Very Great Profession is lire 
enthusiasm with, which Nicolu 
Beauman discusses the best- 
selling romantic novelists of the 
period. The exotic fantasies of 


ETB SK.'SSS' **- 22 L!S 

honest about personal prefer- 
ences: The novels she is writing 


of here are, to her, “infinitely 
greater and more memorable” 
than, those she was urged to 
read at school and university. 


accurately enough, the attrac- 
tion of Ibeir “strong silent 
heroes” well evoked, but it is 
difficult to know what conclu- 
sions to draw from the discus- 
sion. - except that the women 


A “good” nmrel must “ move ^amTSm.lSidSm ***** 


the reader and feed her imagi- 
nation ” and to do this it needs 
to have a “distinctively femi- 
nine note”: in other words, it 
must “ illuminate female atti- 
tudes to experience.” This ex- 
cludes most men writ-era, but 
some, notably H. G. Wells and 
E. M. Forster, are admitted 
because they, "were capable of. 
seeing Hfe i Mftrft woman's point 


the right to “wallow unasham- 
edly ” in the novels they drew 
from their local lending libra- 
ries. There is a final attempt 
to distinguish between the 
romance and the 14 woman’s 
novel about love," hut it is soon 
undermined^ along with some of 
the. earlier arguments. “ In our 
heart' of JheaQ&’vpRcoia. Bean- 
man comments; “ most of us are 


Postwar: The Dawn of us. that things were not always signature of the Rome Treaty 

Todays Europe " thus, 'and that despite its ail- in 1957, But unlike coaven- 

by- Richard. Mayne. Thames and too-visible warts the European tiemal diplomatic . histories, 

Hiidson. £10.50, .336 pages. Community is one of the most Mayne’s account- - reaches out 

" — — — extraordinary creations ki’ into many other chmensiors of 

Tod^r's Europe" is not a international political history, what life was really tike in 



phrase likely to inspire excite- the product of a remarkable' Europe then, from Marshall 
meat m. the casual observer of decade of hope and creativity. ■ Aid to French economic plan* 
j sceae the He was deeply involved in that rang, from ■ Albeit Camus to 

eany 1980s. On the. one hand, creative process, as an G On ter Grass, from the 
the entire^ .continent suffers associate of Walter HaUsteln, Nuremberg trials to swinging 
from inflation,- ' recession, first President of . the Euro* London, from Enrico Mattel to 
^ ste ™ y - unemployment; on peaai Commission, and . of Jean Marcel Bich. 
one other,.. the European. Com* Monnet, popularly known, as . The essential bones «f thfis 
munity which was designed to the “ Father of Europe," and history . have been gone, flyer 
onmg the quarrelling nation- he has set, out to tell the many times before. .Rut partly 
states looser . together, seems history of fee turbulent -years "by virtue of many personal 
sturt in: a ten-year-old groove,- which led up to. the foundation touches, Mayne succeeds in. 
perpetually - _. arguing . , about of. Ihe Common Market presenting a. 3-D picture, which 

Pohcfes.. .; It Is a vivid story.: fluently.. Is interesting", readable— and- 

~T m.Tlx'Tr'** . ltft ' • pawv :*•“» ***» uwv -oip iuiav vui 1 ' 

| grapn opts on. As a quid proquo would-be increased. "Any talk 


of view. .- -a no differect from, the readers of 

r - Given- * these- setf-fmposed xe-. -pute'flotiora 'giiren the ebanae, 
strictions, Nicola Beauman. we would sacrifice everything 
might have been expected to eke to romantic love.” 



BY ROSEMARY BURR 


the lid . off the world of fizzy 


Schweppes: The Mrst 200 drinks and shows how advances 
Years " 1x1 technology can alter the 

6 y Douglas A. W h s a S S3 

‘ ‘ •*“ • ' Schweppe struggling to con- 
' • vince the gentry of the efficacy 


wood, £8.95. 155 pages 


This is the stmy of a company of his carbonated waters, are 
whose drinks - have - probably welRese arched. Later chapters. 


passed the lips of every man, 
woman and child in .the country. 
Schweppes is now a household 
name. The company's, begin- 
nings- were humble and its 
progress precarious 'at first It 
was the brainchild of Jacob 
Schweppe; a German - born 
naturalised Swiss of scientific 
bent. Who chose to set up in 
England as the first manufac- 
turer -of carbonated drinks. 


which describe- events Mr Sbn- 
mons has -lived through, regain 
some of the .pace, at the. start 
of the book, although a few 
more anecdotes- would not have 
gone -amiss. • ; In: between come 
chapters of worthy prose which 
lack that , lndeterminablo 
Schweppervescence. 

One of the drawbacks of the 
study is. Mr Simmons* decision 
to relegate the section on adver - 1 


Others, it seems, had marketed tising to the end of the- book, 
fizzy drinks before,- but After .all, one bottle of car- 
Schweppe’s talent lay . to dis-' bbnated wafer is pretty much 
covering a process- which kept like another to- the untrained 
the bubbles bubbling. . palate, and Jacob ' Schweppe’s 

Douglas Simmons, who worked great success lay - in convincing 
for Schweppes for- nearly fiO customers that by buying a 
years, clearly retains a deep and bottle of Schweppes they were 
lasting affection for his former buying sonwhinp more special 
employers,. IDs emotional than -fizzy- water, Antony 
attachment at times gets in. the. ThomcrofL has written a fas- 
way- of an otherwise cool and cmating camep piece, on 
dry narrative. . Sometimes it Schweppesr -advertising. This 
also leads him to. underplay section would have been more 


some of -the more fascinating 
and-., controversial- episodes 
during the .company’s colaurfuL 
past for example, a touch of 
creative accounting around the 


revealing if it had been inter- 
woven into the main, narrative. 
A more analytical, 1 detached 
approach throughout the book 
would, have been necessary if 


turn pf the century- . . . the real secret of Sch-. was to 

At its- best the book takes be-unbottied." -~ 



BY WILLIAM WEAVER 


No Alan’s Island by 
Mann. Macmillan. £6.50, 190 
pages 


—Special praise - for, the dean, 
Jessica correct, un-frilly prose. 


The -book has two narrators 
T-the- gifted author and the 
pleasantly bumbling leading 


Corporal Sndthezs, deceased by 
Jack Sedtti- Gdllancz, £fL85, 
- 171 pages. 


BeautifaHy df?scribed J regular 
man— and sometimes the gears Army background; with- Naafi 
crash as they are shifted.' There a b d Bras^ codwips^ and boore- 
is also little suspense In the' vps ' ■ 

£* 2 ? of the . bad ^ *** U 5 SW 3 

Ms Mann is so- fair about pro- forces will know— ia terribly 
Tiding clues that the - alert . ddSe to :rea»ty. - Jadr Bwtu 
reader will guess the Identity creator of the less amiable DI 
of the guilty in short order. But Rasher to ^another redes, has 
neither of these flaws, minor as outdone. Idmself in. .the delinea- 
they prove to be, should: mar tion- of -this-extraordinary and, 
toe same reader’s .enjoyment; underpeaS;' human. flgip«. The 
for this is one. of. those books: other. players.:to,tofe'y*?y fon°y 
that manages 'successfully to t 2 le are itire vroll ^conceived. 
create a whole- community,- con*. A f ^dty. toab : towards .thfr- end»- 
veying.its individual personality Mo mmiy pages ‘jiff- explanation 
and the -various individuals' and . ire--regnired,' tor untangle tite 

A fouilh option is to 'desim^^ass-ar* ahontlfWir 
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NEW ISSUE activity in the 
Eurodollar' sector in April rose 
to over SSbn, with more than 
$2bn launched during the 
second half of the month alone. 
As stock markets boomed world- 
wide so the number of con- 
vertible issues and bonds with 
warrants 1 to purchase equity 
became a feature of the marker. 

Of the 12 ' new dollar issues 
launched during the last week 
of the month, six were equity 
linked. - BHF-B&nk .started the 
ball rolling the previous week 
when it launched a 924.5m '71* 
per cent issue carrying two 
warrants per bond to buy nine 
shares in the bank at CM 571 
each. As the value of the shares 
was rising the issue became an 
immediate success. 

: Those bonds with the option 


Eurobonds in April 


BY OUR EUROMARKETS STAFF 


to .purchase equity which 
emerged during the final week 
of -April included a 2125m ten- 
year Issue for - Seagram, the 
Canadian distiller, increased 
almost immediately from an 
original £100m. Each 7 per 
cent bond has 28 warrants to 
buy one share each at $37. 

Degussa, the West German 
chemicals group, launched a 
$50m ten-year issue carrying ah 


8} per . cent coupon' and two 
warrants per bond to purchase 
a total of four shares In the 
company at DM 320 each- 
. Issued the " same day was a 
$40m convertible for the alarm 
manufacturer Secom, and 
Credit Suisse came to the mar- 
ket with a $100m seven-year 
issue at 7 per cent, with each 
bond having ten warrants to 
buy one share each in Credit 


Suisse at SwFr 2500. 

As the month closed 
Deutsche Bank tapped this sec- 
tor to raise SlOOm in an eight- 
year 61 per cent issue with 
three warrants attached to pur- 
chase a total of four shares at 
DM 335 each. . This was issued 
simultaneously with a DM 
240m bond wiih warrants in the 
D-mark' sector. 

A further response to the 
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strength of world stock mar- 
kets came with the cutting of 
the coupon on the 5100m 15- 
year convertible offering for 
Minebea, the Japanese miniature 
bearing company, from an in- 
dicated 53 to 5J per cent.- 

Bank names once more 
dominated the Eurodollar pri- 
mary market in April, with 
most of -.the new issues again 
being interest rate swap trans- 
actions, where the bank 
exchanges its fixed rate debt 
for the floating rate debt of 
an unnam ed counterparty. An 
exception to the preponderance 
of banks in such deals was an 
interest rate swap bond for 
Mitsubishi Corporation. Japan's 
largest trading concern. This 
5100m seven-year 10$ per cent 
issue was the first interest rate 
swap for a Japanese company. 

Prices in the Eurodollar 
secondary market rose on 
average by over two points 
during the month., while the 
six-month Eurodollar deposit 
rate fell by around ! per cent 
to close at 9 per cent on 
Friday 29. 

The six-month Euro D-mark 
deposit rate remained stable 
throughout April. The market 
here continued to look for 
some optimistic news from the 
US- and as many investors 
switched their interest to the 
booming stock markets, prices 
in the D-mark sector fell 
sUehtly over the month. 

The new issue calendar. 


scheduled to run until May 20, 
was set on April 14. and com- 
prised eleven public issues and 
three private placements, total- 
ling DM 1.67bn. Although the 
amount did not present 
worries, dealers cast doubt on 
the quality of some of the 
borrowers. 


France Euro-deposit rate rose 
by over } per cent during the 
month, prices still managed to 
rise slightly. This market was 
still deluged by a large number 
of Japanese placements, but 
again, as the Japanese stock 
market improved so the in- 
creased demand for con- 
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The third week of the month 
saw no new issues in this 
sector, which gave the market 
a welcome breathing space and 
a chance to absorb some of the 
outs tanding paper from the old 
calendar. 

In the Swiss franc sector, 
where the six-month Swiss 


vertibles resulted in several of 
these issues having their 
coupons set below the levels 
originally indicated. 

During April the Japanese 
Ministry of Finance, approved 
the relaxation of rules govern- 
ing the domestic flotation of 
convertible bonds, which could 


mean that in future fewer 
Japanese companies will tap 
the Swiss franc and other 
overseas capital markets. 

A SwFr 100m five-year 5j 
per cent private placement for 
Britain's Finance for Industry 
was launched in this sector 
during the month. Soditic and 
S G Warburg arranged the 
deal, which is believed to be 
the first currency and interest 
rate swap between Swiss 
francs anil sterling. 

Some renewed new issue 
activity was seen in the Euro- 
sterling markets during April, 
which reflected the recovery of 
sterling in foreign exchange 
markets. A £30m eight-year 
11} per cent bond for the 
European Investment Bank 
became the first Eurosteriing 
issue since January. This was 
followed by a £50m Euro 
sierling bond for BOC. with 
identical terms to the EIB issue 
although less well received. 
BOC. with identical terms to 
the EIB . issue' although less 
well received. 

New Zealand came to the 
domestic sterling market with 
a fioom bulldog bond. This 
25-year issue, priced at 93.89 
with an 11J per cent coupon tn 
yield 130 points over the 
equivalent British Treasury 
Stock, was t*/e first “ bulldog ” 
to be launched since January. 
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95 1/2 10.29 8JZ 50 

99 U8 10.47 10.34 ioo . 

114 3/4 11-24 12.85 35 

120 1IJS 12.71 50 ‘ ' 

' *1J 

315 U2 12.18 14.87 SO. 

. 41.8 

m 15.04 13 .32 25 

3.0 


1*1 Cestm . . . 105 

99.00 14.75 VSI 4/1991 

.1981 SBSTAA OTP . . 109 

l«^a 17.S0 1S/10/19W 

. 1977 BIAT 1AOS TAPP? CO .97 
1C8-O0 8.75 U 3/1984 

'2982 CCS CAUDA VS ' 114 

100.00 14.75 :/ 4/1992 

t*2 XtUt ULD2 BOW IKS XV 1M 
lT0.ro IS. 55 27/ 9/1984 

.1981 SUX miZZR B&B3CS 120 
1KUJ0 16.00 U 6/1M5 

t9» BaAT-aw roust? m 

108.00 16.90 U 3/2989 

1976 ace os. co _ 81 

10840 9.60 :/ 7/19K 

1979 Haras'S PAT '82 

»:.« 13.ro 15/ 2/1994 

.1980 ESSIK'S 1AT . , 69 

101.M 11.50 15/ 6/1990 

1980 XW CASJOl m 

100.08 JO. S3 U 7/1985 

2981 ZHiKO , !19 

99.50 13J9 13/ 1/1989 

1977 UEO ■ V* 

1IS.0S 8 JS 13/12/1984 

1977 T-n 84 

ZM.HL 9.00 ZSnUlWS 

“ 1976 Iffi CAEAOUS PISA3C5 ' 94- 

100.00 . 9 JO U 5/19** 

7977 BAOmitSHLOtm 82 

200.00 9.00 U 2/1992. 

1978 WAt-wnnc I ftfUT gL 82 

99.2? 9.23 19/ 3/1993 

1M3 MiEiBAjiarscr tr '95 
9C« . M2 39/ 4/1545 


105 11.67 14.03 IDO 

13.92 

109 1/2 15.03 15.98 JM 


. 97 U8 12,48 9*01 jm 
124 1/8 12X7 12-92 IN 
IM 10.70 14.86 150 
120 U0 11.57 14.53 150 
113 U4 12*61 14.13 150 


■WOJ6W 

caramzwnr 


US DOUAAS-CAtADA (ODPTZRRD) 


sU i 


■MW 

eourwwnnrrf 


d - a 

sgs g 


1979 HASITN* JMVZKK OT 97 1/8 10.16 ,9.78 155 

• 99-00 9.50 15/ 3/I9S* 

1982* 1>IEZT084,ItOUSCE OP 104 3/4 10.67 11-22 is 
100.M 11.73 15/11/1989 4. 

1982* MSimA.nOflSCr OP 210 1/4 11.37 12.tr so 
100.00 U-73 29/ 9/1989 

1976 HUlR-mOEOR IB S.T. 63 1/2 17.87 14.50 
100.00 9-50 U 6/1991 

1970 Mi».« ,nrT OP 95 7/8 11.67 9-39 

100.00 9.00 1/ 2/1985 12-77 

- 1 930 j8sn*EH.,cnr or 97 1/2 iz-oo zojl 

100.00. 10.25 15/ 7/1987 

1982 HOTIV*AL,C3TT OP 111 7/8 U-37 14.08 

200.00 15.75 25/ 3/1992 

198! BAT HE CASADA 102 13.13 14.95 

99-73 15.15 18/ 6/1984 


95 7/8 11.07 9.39 
12.77 

97 1/2 11-00 10-51 
111 7/8 13.37 14.08 


1979 ITCC rjRMRCZ E.P-CMM 89 II. 57 10.96 

P9.50 9.75 1/ 3/1996 11.96 

1982 zb/ amsmx c.r.eom 1 16 3/8 iz-it 13-96 
99.50 16-25 !/ 3/19*9 

it ll hep 88mrsaxcc E.r.arw ns 1/8 12-13 n-39 

99.30 -17.ro I/IP/19M 

1977 SB! UCTSOCK.PSDr CT 98 U* 9-54 8.11 
99.50 , 8.00 25/ 7/19*4 

.1976 SR UUSSUICt.PSOT OP 99 3/8 11-00 8.81 

100.7S 8.75 1/ -8/1983 

1982* STB MHSSMCIUP7.ro OT 111 3/6 11-35 13.63 

200.00 . 15.25 ll 6/1987 

1974 SEArotBBLASB A LAS SOTO 93 U2 12.33 10.63 

100.00 9.73 15/ 3/1986 

1*81 nwromBLASU 6 LAS SOTO 117 13-16 14.74 

100.23 17-25 18/11/1989 

1*76 KQRnHDLAKS BUS FI* 89 12.12 10.39 

100.50 9.25 13/ 9/1988 

1971 SB.-TOHSJra.TSPmCS OP 92 7/811.56 9.15 

99.50 8.50 2/ 3/198* 13.05 

' 1977 emOKkLASP jnotCBC OF 90 1/2 11-30 S.S4 

100.50 9.00 15/ 2/1989 

!»7« szBmmJSD.mrcKC or 99 it. to 10.99 

180.50 9.23 U 6/1990 

1979 BroroamjuB.PRonocs or 87 1/2 12.12 iui 

99.30 10.00 15/ 3/199* 

1981 BDPDDSKLAD.mOPISCC V 109 1/9 U-4C 12.37 
99.00 13.50 1/ 2/1990 10.90 

1992* BSTOlEDLtSD.PUnrtSCE OV 116 12.04 13.38 

99-50 UJI 18/ 8/1990 

1981 BSBHumnJ LSD.PWrSCB ST 117 1/4 13-06 M.7Z 
lOQ.OO 17-2S 1/10/1989 

l?n SOTA AS 4UEEXA OTP ' 112. 13^18 14.51 

91.50 16.2* 71 1/1989 

1979 OTA sco=a 95 lfl-97 IC.2* 

99.50 9.73 13/ 5/1989 11.14 


1979 OTA srora iwnr 95 10.97 ic.2« 

99.50 9.73 13/ 5/1989 11.14 

I97D SOFA SCOTIA. raorncs OT 95 3/8 11.66 9.44 
100-00 9.00 15/ 5/ 19K 1*.M 

1080 swa garru-TMTCKE or 99 5/8 io.bi 10.79 

*9.25 m.73 13/ 7/1*90 10.il 

1683* SOU SOFIA. HUITOCE IDO 2/4 1 1.70 11.72 
100.00 ■ 11,71 1/ 2/19*8 11.70 

I9fli sota sconA,nronce or 112 5/8 12.43 23.32 
100.00 13.00 30/ 6/1991 

■ 1982* nn KOTIA.PB0FI9CS 114 5/8 11.78 13. W 
I00.ro 23.25 1/ 8/1989 

1982 sofA sarsA.noracE of UB 3/b ll.» i3.31 
100.00 23.75 15/ 3/1989 

1977 OCASIO HXSPO 93 5/8 10.02 8-54 

100.50 8.00 15/ 4/1987 

2976 0 REiUff 8JSW 99 5/8 12.90 1.3 

99.50 8.ZS 27/ 5/1983 

1471 MZiMO RBBO-SUCme 95 5/8 10-14 6^3 
100-W 8.25 15/ 1/1984 12*14 

19TB OCASIO 8380 98 1/8 9.51 8.65 

99.30 1.50 ll 6/1985 

1976 (SUMO ECHO 96 1/8 9.W 8- 84 

«.50 8.50 10/ 9/UB6 

1982* OSIMIO SOTO 103 5/8 10.64 10-96 

99JO 11.25 30/12/1989 

1985* ORASIB B7DST ' . 108. 3/B 12-24 11.76 

99.50 12.75 14/10/1992 

1911 flSTAHO BUBO 112 11*11 12J3S 

100.00 13.30 26/ 2/2991 

1912 MUBUroM. . 115 5/8 1UD5 12-7S 

99.75 14.75 29/ 4/1989 

MK* 0STAS20 mBO. , US 3/8 11.59 12.64 

100.08 15.00 5/ -9/1992 


93 5/8 10.02 8-54 
99 5/8 12.90 SIN 

95 5/6 10.14 S-C3 

11.14 

98 1/8 9.51 8.65 

96 1/8 9.88- 8.B4 
103 3/8 10.44 10-B6 
108 3/B 13-24 11.76 


£ 111; I 


»i>ii 
~-l 1 fi 


uawaen’ 
awnp. wicMir . 


*e. = 2' 5 

I Ills' 1 

* I 


2981 IBTAHIO BUBO 
100.ro 16.00 38/ 8/1991 

1981 OSIAtlO HTTBO 


115 5/8 11-05 12-76 
UB 5/8 11.59 1Z.U 
U8 1/8 12-35 U-54 
118 2/2 12.33 13-50 


11.86 


100.00 

i6.ro 

19/11/1991 





i.9 

17.10 IS.TO 

iro 

1971 

onino.RcnsR op 


97 1/4 

9.67 

8.82 

2D 

s..:* 

:oo.ro 

3.40 

15/11/1985 

S 




4.0 

•19-96 12-89 

229 

1977 

asauo.EionaCE or 


100 1/2 

8-89 

} 8rf0 


100.00 

8.75 

3/ 1/2000 

£ 



17.2 

10.19 lO.iS 

109 

1981 

KTBlO.BsniET OP 


IIS 3/4 12.76 13.93 . 

;xoo 


99.00 

i6.ro 

5/1U2991 

S 





12-87 14.09 

:s 

1971 



IS 

10-31 

9-90 

23 

17.8 

93.20 

?J0 

IV 3/1990 



10.81 


6-0 


01 3/4 12.65 8.80 

84 3/8 ZT-73 10-4* 

94-1/4 UJI 10.08 

82 12-A7 10.98 

ia«7 

82 12-JZ 11-42 

13.20 

'95 1/2 11*91 0.69 
14-38 


1982* DTEA'CA-CAZLCTUS 

09.00 16.73 15/ 6/1097 

1976 PGLTSA1. 

100.00 5 JO 13/12/1086 

U71 uuk azms-nzeme 

97.00 B-Z5 15/ 371384 


107 3/8 n*3* 13.7* 
13-07 


1971 UUK agffiO-TLZCTKlC 92 7/8 21-26 8.88 
97.00 B-Z5 15/ 371384 12*02 

1971 qnZEC HSU-OECnC 1SB 93 7/8 10.63 9.03 
H0.ro BOO 15 A 1/1386 11.64 

1976 QBEKC XOR8-8&OT8IC IK 94 U* 10-51 9.02 
100.00 8.30 l7u?1984 

mi ijniK rott-Bzemc 85 3/4 1245 9.51 
31.50 - US u 2/1589- 12*5 


US MLUP5-CA5ADA CCMKTISUIII) 


H5 UinXlSS-PEASUST (cnSTTSTEK) 


1977 QUEBEC BTDtQ 89 

100.00 9.00 1/ 8/1*92 

1970 QUEUE HOTO-ES.ECTSIC 95 

99.50 9-25 1/10/1985 

1971 qtob: SOTO 89 

99-50 9.50 1/ 7/1993 

1979 QUEBBC KOTO 92 

99-00 10.00 15/ 5/1999 

1980 QUEMS BTDtO 101 

103-00 11.50 15/ 6/1992 

198?* QOEBBe-flTBM 103 

100-00 11.50 1/12/1992 

I9M (put HOTO 105 

100.00 12.50 U 2/1985 S 

198! QKXSC SOTO • BP 104 

100.00 13-00 1/ 3/1911 

1982 QCEUC SOTO ’ 115 

100.00 16.25 IS/ 2/1988 

1981 QUOTE BOTO 122 

100-00 .17-25 15/10/1991 

i*73 Qoanc-ptoroci: op 80 

90.00 7-50 15/ !,'l*ro 

io-a QCEBrr.PBonwE ro 99 

100-00 9.00 1/ 4/1984 

1970 QUEKC.«0»ircC or 95 

100.00 9.00 It J. 1983 

H’T QOMEC.norisrP OP 65 

9».ro 9-00 1/11/1995 

1983* QDOTX.TtOmCE OF 106 

200.00 13.00 1/11/1990 

J9P1 QOTBCC, M0713CE OF S93 111 

09.00 14.75 1/ 7/196* 

1991 QnrtEC, norncr or us 

100.00 15.25 15/12/1989 

1977 saPATB mrsTtm 71 

100.00 9.00 15/ 9/1989 

1981 SOUL BOX 07 CASADA 307 

300.00 14.00 22/ 4/1984 

I960 a O ILP A SS US ioo 

100.00 11.25 15/ 6/1985 

1976 SASEAiagBnr.PsnrncE or 96 

101.00 8.75 U 9/1996- 

1983* SASEATCmUS.IMTDCr OP 99 

200.00 10.75 15/ 3/1990 

198?* 84SKATQUSAB.1SOPT9CC Of 118 

100.00 15-00 15/ 8/1992 


89 1/8.10.91 10.10 

95 1/2 11.42 9-69 
13.01 

■9 1/2 11.37 10.61 
92 U2 11*01 10.81 

101 7/8 11.15 1U39 

102 S/6 11.00 11.19 

103 3/4 10.35 10.61 

104 S/8 12.02 12.43 

115 21.92 14.13 

122 1/8 12.77 14.22 

88 3/4 10.64 8.45 

11.74 

99 5/fl 9.41 9.03 

95 1/4 11.9* 9.15 

! 2.5* 

65 5/6 II. 1? 10.51 
11-40 

106 11.73 12.:* 

113 5/S 9.88 13.10 
113 1/2 12.12 13.44 
71 U2 16.51 13.59 
207 1/8 11.06 13.07 
100 3/4 10.00 11.17 

96 1/0 10.16 9-10 

99 3/4 10.79 10.78 

118 11.69 12.71 


UA 11-53 13-53 


1*69 coitnuen.rm op 

97.75 B.OB IS/ 9/1984 

P70 COPnSHAEtS.CTTT DP 
98.00 9.00 1/10/1985 

197? coPOTunts enm-rr acts 

97.50 7.75 15/ 2/1987 

1964 copenwxs Tsuraros 

99.50 5.75 12/ ?/l984 

1964 COPESHAOT! TELEJUtW: 

100.00 3.75 1/ 7/1994 

ip** cnPOTiAcar mmtffi 

98.75 6.75 1/ 4/1996 

i«»i aarrsman to-epboicc 

2D0.ro S.SO 1/ 1/1966 

1970 COrCKMXS TELEPHOSE 
100.00 9.00 13/ 4/1905 

1978 ELSA* -JOTLOD TTOTS Z C 

99.36 9.00 15/ 3/1*05 

1964 JITlASU-nSEl RFCTWC 

96.75 5-7S 15/ "'190* 

l«j4 JUTLASD TELSPBOKE 
9P.75 5.71- 1/ 5/ 1934 S 

i «►« jltlwp TaEiwrc 

SA.PO i.rj 1/ 5/19*4 s 

19«- JKir.TLACC BA5P OP nrmAEP. 
■9-M i.615 15/ 3/1 «/ • £ 

]a.s :r*Tr.,oc LAP.? or DKIttE 
On. >0 6.75 25/ 1/198* 

wrrw Bakj 1 , or nrsKisz 
97.10 :.50 1/ 3/1991 

rsivATUAsn': 

100.00 0.00 15/ 4/1964 

i °*9 wroTP r l 
100.00 9.50 1/ 7/198S 5 

re ToiiAE- mura 
)*7B jiflLASD.BtmLir or 

99.40 8.75 15/ a /19B3 5 

]9?7 PTStAan-ttpuiLic np 
B.9.35 9.73 15/10/1992 S 

i9.*s mELA*s.wp3Buc or 
99.63 9-M 15/ 9/1908 S 

1979 ITXLAKD JUFEB1IC VT 

99.50 9-50 13/ 3/1936 

1979 FIELAP9.U28m.IC 07 

100.00 9.625 1/ 7/1989 S 

1983* FSLASTI .BSTOSLIC OT 


.32 8.34 

1.72 

-36 9.46 
!.*7 

f.30 8.40 
..60 

1.73 5.97 

l.U 6J» 
1.67 

.14 7-36 
.74 

•fi 9.30 
• 44 

.69 9.« 

-M 

.98 9.30 


95 7/S It. 
13. 

95 1/8 ll. 

13. 

92 1/4 10. 

11. 

96 3/9 10. 

95 1/4 10. 
13. 

91 3/4 10. 

11. 

92 3/8 11. 

13. 

95 1/2 11. 

12 . 

96 3/4 10. 

93 7/S 10- 

13. 

94 3/4 11. 


94 i/a : '.‘n 6,23 

!«.V» 

95 5,'J 11.37 5.97 


81 3/1 11. 
13. 


El 1/2 1?. 

14. 



ZOO. DO 

16.00 IS/ VI989 

, 


99.50 

11.30 01/ 1/19&8 

100 

1901 

S4sascHEBix,r«oviicE car nr 1/2 u.72 u.ss 

75 

1982 

nfilASDjajDSLlC or 


100.25 

16.23 1S/11/19B8 



99.75 

15. n U 4/1367 

100 

ion* smatin cd 

103 1/Z 11-46 12.09 

30 

1977 

nai>-ccizRzr , 


99.30 

. 12-73 U1Q/1989 


100.00 

8-ZS 13/ 2/19B4 

125 

’90> HU CAUDA 

i» in ri-03 12.78 

50 

1482* 

ssKmnr 


99.30 

14.375 15/ 2/1992 



99-30 

11.50 13/ 3/1990 

IOO 

1*81 

SHELL CASADA LTD 

118 1/2 12.08 13.29 

50 

1980 

rnWTSH EXPORT CREDIT 


•9.73 

IS. 75 13/ 9/1991 



100.00 

IO.SO 1/ 7/1995 


1981 S73fPSO*S-CAXS ACC.CO 
100.00. 17.50 Ull/1988 

1981 XOSCma-OaKOTtM 1ASX 
200-00 14.00 15/ 4/19B4 

1981 Traano-oamnop b«e 
100.00 15.00 19/7/1984 

1981 TOKmO-KKrnOH 1ASE 
UW-ro 15-75 15/ 9/1903 

1981 KSDOH aar 
100.00 15.50 15/ 6//9M 

1981 HABSCXSUU. FITELTOS 

100.00 lb. 00 1/1-/1909 

1982 riffSCAMOA M pel ms 

100-00 26.00 15/ 3/1992 

imi nmouKumiscs 

1W-0O ■ 17.75 1/10/1988 

1976 TASCnOTtt.cm C7 

100 .M 8- 75 30/ 9/1988 

I960 m a s8 SE3TW 
99.50 13.50 1/ 6/1987 

1977 wuuino.cm or 

100.50 8.25 IS/ S/1N7 

lWi vuxiPK.crrr or 

200.00 15.73 34/ 6/1988 

1981 Bronrec.crrr or 

200.00 ir.co 1 f .'1 0/I9BS 
US B0LLA25-COLOH3U 


115 13.40 15.22 

103 U2 9-97 13.53 

104 3/B 10.83 16.37 
101 3/8 1C-15 15.01 
107 3/4 12.32 14.19 
119 3/8 13.47 14.50 
111 3/4 13.62 16-12 
111 1/4 13.77 15.54 

85 5/8 12-52 10-72 
101 U4 13.06 13.33 
SI 11.13 3.07 
312 3/8 12.34 14.02 
1U 3/4 20.66 14.58 


1973 awKftt.samTc or 
100.00 8.25 1/ 2/1068 S 

TOsamwiBHax 

1964 DSHARK.nMtMJ OP 

98.50 5.50 8/ A/1 98( 

1965 irir**W|HnffiCBi or 

99.00 6.00 15/ 6/2985 

1977 TZSUEXJdXGIXH OP 
97.U 7-30 13/ 1/1990 

1976 DEHAK.XISBW Of 

99.00 8-50 2/10/1984 

1970 TEKUlS.iXECnH OP 

99.25 9.23 1/li/UftS 

1980 nzxKAEE,EaaMi ar 

99.50 11-74 1/ 6/1990 

196A ah amocnAL - wmAK 

99.25 5.7J 30/ 6/1984 

1971 CABLSIClKinoiG 

98.39 8.74 U 4/1585 

1977 CO-OP DEB111E 

100.00 8.625 ' 13/10/UU 

1965 aeBEB4QH,CITT OP 
99-50 6.00. 16/U/1SSS 

Msr crosMifii^cm m 

95.00 B-50 15/ 4/2987 


17.38 J1.62 
23.19 


94 1/2 12d» 5.B2 

92 3/4 5-72 3.17 
5.49 


*911* TESIEH E3P0ET rasiT 

100.00 12.75 1711/1907 

1931 JEWISH SPOBT CPC 1 IT 
99. DO IA.73 !/l?/l9Hi 

1972 rUWISH HQF1CIFAL UUS 

99.10 8.23 15/ 3/1077 

1974 riWlSH MQ41C77AL LVIH 
90.00 0.75 1/ 2/1989 

1971 HELSTJOn.enr nr 
99- » '5 1 Ml 1/1966 S 

1973 ISO HI* SASK OP F’PUJO* 

iro.10 8.ce !5/i:/i??7 

197? -roiisT nn» «■ ruura 

300.00 8.25 IV S/.I3J7 

1974 INDU*T niso or PTt:.-.sn 

300.00 *-0D o;!-ia 

1571 mnviGE batr <*. r pituso 

98.no 6.50 15/ S/1916 5 

19" l PUi>A OT 
98.W 8.73 ! /I2.'!9S6 

!*> ?JC74£nost 07 

100.00 9-00 :/ll.'1983 

I*)* ru poMTt 

100.00 *.»75 1/ S' 1988 

^T"u.ya^.T6Arcc 

1976 3.F.C.7. 

ZW.B0 s.9S 15J7/UKS S 


99 7/8 9 -S3 8.95 

86 US 11.57 20-42 

12.99 

92 7/8 21.34 10.04 
S6 3/3 11.12 9.ES 

93 3/4 11.35 10.53 
100 5/8 11.29 11*43 
212 1/4 11.20 13-59 

93 5/S 10.03 8.37 

97 3/4 11.58 11.76 

99 1/2 10.73 10.53 

103 3/8 11. M 12.33 

109 3/3 11.36 13m9 

89 1/8 11.90 9.26 
13.75 


85 3/4 12.33 10.20 
13.64 

95 10.75 9.62 

UrOb 

85 1/2 13.26 9.36 
13.76 

87 7/8 11,92 9.35 

I*.« 

9S 3/4 9.91 9.11 
10.54 

95 3/3 10.71 9.U 
11.73 

94 10.82 901 

11.84 

99 3/8 10.10 9.06 
87 1/2 12.37 la . ia 

99 7/8 9.66 9.1ft 


3.P.C.T. 

1 9.00 15/ 3/1989 

B.j.r.z. 

I 16. N 15/11/1906 


87 1/8 12.19 JO, 

13.69 

XT 112 1/2 11.44 14. 


61 3/4 11.53 9-17 ISO 
13.30 . . 

98 1/4 9.80 8.65 JSQ 

97 1/2 10.35 «.» 75 


10.35 «.» 
10.91 


95 3/8 10.10 
13.33 

6.03 

1 « 

1901 

99.63 

95 3/B 10.66 
11^4 

9-17 

40 

1973 

93.75 

96 11.67 

13.31 

8.98 

IO 

1931 

10 Q .00 

S3 3/8 9-00 

6U3 

30 

1976 

10.82 


24-0 

103.00 

913/8 9.11 

7.09 

75 

1476 

10.57 



ZOD.W 


1982* BOTE ISM 6PE 111 

100.W 15.W 15/ 5/1989 ■ 

19«* BITOVS BBOSCES -112 

99.50 15.25 20/ 8/1959 

I9»* B-S-T- jnfi 

100.00 13.50 G/10/19S9 

19B?* 3 J!-P- 10, 

0.00 14.25 6/ 5/1990 

un* caisse An® tom? -caecl 97 
99.25 11075 2 ST 2/1990 

l9Bl* C.C.C.E. inn 

iro.no 15-875 30 / fi/is« 

IS 8 :. c,r : y - f « 884(31 10 s 

99.63 14-75 19/11/1996 

3975 C&ZSSE 3 K EsnEIE ee 

9B.75 9.25 30/A/19B5 

,™„ ESHCIE 102 

100.00 12.75 221 1/1 991 

l35 7 SU asS ?9XT ATOSWOTE J> 90 

203.00 6.53 U/1U1986 

pin 7 ™ ““Sy* «?M0T7E 95 

ZOD.W 9.00 ;/ s/iKft 


JU 7/S .12,11 IX 
•112 7/8 12.16 IX 
IQS 1/2 12.93 12, 
107 I»B 12.68 13, 
M 3/4 11.65 J1 
120 1/8 12.20 XX 

US 1/4 15.23 15, 

96 1/2 H, 30 % 

102 5/3 1248 ll 

90 1/4 11.99 9 
14.31 

95 1/2 10.62 9 







- 4 , 137#. cause aatmamm 
; .1004)6' 9.23, 9/ 9(1591 

t iwo .oQfst mV m iww b 1 
'100411 13.73 V 5 /Ut9 
i', JML .cause ax mourn ' 

-1004m - - 15-2! 13/ 0/10Wf 

i«2 CUStt AX JBHMQn! 
1004)0 IS MS 12/ j«W?; 

. 1072. . GU35E aX'mSBU'r . 
?a.» - 84» 4 / 3/B»- 
19X7 MTMt SAT TOECoaa ’’ 

■ 99Jtt' ■ ■ 1.25 -l/lVMtt 
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IS. 39 
14.4T 
12.28 
11* 


4.73 51/ 7/1985 


... 7.SB SI 1/7988 
w Doiurs-mnimTraiH. 


78 3/4 
*2 1/8 
45 3/1 

93 

94 1/8 
90 if A 
■97 3/8 
W 1/2 
-90 37ft 
TB5 7/B 
«4 3f> 


12J1 lfl.lt 
l(-» 

10-4) (.94 
11.76 

10.16 'Mt 
UJ) 

10.75 0.4Z 
11.26 


144 t-22 
9.01 

18.25 9.U 

. IM t» 
11-12 
9 JB 7.19 
X 2 J 2 

K J1 J.B9 
U.1S 


m TO IMS izjft ao 

. xua 

99 TO 10-34 IA 100 


SB3 5/8 1BJ011.94" 

ns i/a xo.53 lui 

' 90 TO 10.93 ■■turn- 
- ti-SZ 

"99 


40 " 
34J 
73 

2fl 

*s- 

30 


' 1982* 19Z4S wimr wt 1 
UO JO 15.73. - l/4/190 

1981 TOAS aUBBOTO . 
100-00. . 13-675 15/12/1W* 
1972 mnai . 

. 100J3 7-TS 1/10/1)87 

1963* HM-LHK C/y Tnr " 

109-60 10.13 as 4/ X/1£M 
iieo ixixubl suiX 'TOisicK 

99-00 .13,25 TOI/I9V2 
■ ini naoiisxzfik'TO CDKp 
72 JO 7 JO 3/ 9/198$ 


TUT Sl» .12 J6 lftJS 
« TO 10 ja 19.10 

1X0 3/4 13-04 14-22 
' 110 lit 13-14 14-42 


10-73 MS 
130?'TO23J0 13-54 
•' 00. TO Mi tJS' 30 


SO . 


1971 jsnsaauciJlo m ■ 

140.00. 9-50 un/issn 

■ l9to ' OIBBRtH TO COM 
- 99.75 .12.373 15/1D/1983 

Mta'bauBco XBC^;' jn 1201 A 0.99 u-u 


- 92 1/8 10-01 8.41- 
XI J* 

23 .7/0 10.97 10J7 

100 JUSft 13J713JS • 
, 13-04 

00 .' 18.48'' 7 J« 
51 TO lKg ; ft J9 
100 3 A 10.54 13.30 


13/ 4/1XK 
auwiMt 
1/2/193* 

xnirmi 

13/ 1/1364 
IS/J/I9H 
It 7/1983 
13/ 1/1083 

15/ unn 


4.13 0JS 30 


Ml 

2U 

.1)4 

30 

11-4 

28 

4J 

M 

20 

2.8 

20 

9.S 

2.0 


M TO 13.W J5.03 

95 5/S 9.42,0 JA 
9.94 

SB 1/2 9-08 8. IS 
9-31- 


-184 1U0 16.M 


09 TO ll. w «.n 

12*W 


» 


•102 TO 12.90 MJ7 

*76 1SB 


/' 


lOp-OO 33.23 15/ 4/»*7 

is** sunsco ns «* ' ml#* 3/4 u. as it j> 

' 100-00 15.23 - 1SJ 4/13*2 

19*1 XX4KSCD IB 
. 100.09 14.23 1/12/19** 

l)7l' XKUSOCUS oer bo. 

100.00, . 7.50 If 1/1987 

1)49 XBU80CBX GDU- OXE' 

' *6.00 8 JO ' 1/12/1984 

" 1971 gmocni gulf oii . 

97,30 8.00 If 3/1384 

1)70 tuxsoceh mu' oil 

100.00 9.80 15/18/150 

1 9*1' nmors a* s/s m- 
iso.oa tun .. if 3/1M6 
194* DWO/SOT .f. 

99.06, 7.25 1/11/15*3 

1*71 DOT O/S O’ 

*9.00 8-73 15/10/1386 

mo nt oidibbis fzb 

MJS UJA 13/10/1988 

19*2* DOBS CBOr-O/B XUUCB 

180.00 11.75 . 1/H/I9X9 

1982 «ra» am** o/s ra 

109 JO , i 14.n i/ 3/1989 
- X97T njOSMUXBT 
,1MU» 7 JO * 

: 3 . 


' 1976 -1SUB BSVKJBftgr-M*. - 
99-73 8.625 1/ 6/1984 S 

1979 am oDwn 
'98-73. 9.SS 
»77 aun ‘ 

100.00 8-75 

»*1 SSB4XM 
160. DO 12.875 
issi snuun 
xeoj*,. i * jo 

50 1977 moral. 

23 J 99-30 7-30 

M »73 nmu 

IM 99.50 7.50 

20 197ft nUBXXft 

UJ .,99.50 8.50 

4ft *1978 ' XBnfDOL 

37 J IDO JO 6JD 

23- -ibi'nunx 
15.0 9*40 ft-sa 

30 ' 1944 EBIOKU COAL ft C1BH. 

4.9 99.00 5.3 U/11/U84 

is: ' : . XM6 zanffsu qoal l „ 

9J -99JB ,6.59 lit 6/1 

20 ' 1946 IBRO MIL 4 STBIL 

5.2 98 JO 4.50 1/12/1986 ' 

25 ' 3*7 BBJPCiS <S*L ft BUB. 

98J0 6.30 If 3/19*7 

iol. 19*7 ' BftBonu am. v tm - 

ttS 9* JO 4.625 1/10/19*7 

10 ‘ ' ' 1973 ' HHlUt COILr 4 8TRL' 

20.3 ft JO . 7-00 15/ 1/1)53 

30 ' - 1977 0B8OM10 COIL' 4 S2B5L 
*9.00 7.425 15/ 5/19*4 

so' 1974 innvsu oou. 6 son. 

27 j 100.00 7.75 If 2/19*9 

30* f*76 BBSfEAS C0A2> 6 STXSL ' 

f*J0 *.00 1/12/I9K) 

75 1976 BURU COIL * TOXL 

. 9* .56 *.129 13/11/1984 


95 TO 1* M -Ml 

95 3/0 *.« 9.31 
XOJS 

*4 11.57 10.42 

13.20 

188 12-17 12 JO 

11.93 

161 TO 12*80 13.3* 
12.44 

98 .. Ift-45 7JB 

U 1/4 XD.7S *JO 
12.72 

95 3/4 10.74 141 
10.99 

‘ 9Z 1/4 10.65 Ml 
11-89 

91 TO 18.22 )4< 

11.31 

92 TO IMS 3.70 

13.02 

« 7/S 10 JX 7*15 

12.94 

99 7/ft 9.60 '7.15 

11.83 

90 TO 9.17 -7.16 
U4f 

'91 TO ‘9.1ft ■>.» 
11.10- 

' 07 1/6 I0J9 JM» 
12.42 

•7 TO 10.» 7.n 

187 ■ 6.24 7.24- 

5.33 

MmiBJft 0.1S 

•7 TO 9J4 9-4* 


~9C TO 

10.10- 

tit. 

1977 

lM.no 

HUMTII Bill, t StUL 

8 J3 15/ S/1987 

ff-M ' 11.45 

*-17 

» 1/4 

9.31 -9J7 

Ml 

1*77 

EHBFKA5 C0AL-4 SOU.- 

90 7/8 10.34 

9.08 


9-43 

4*J 

100-50 

8-25 J/lOflffff 

16.49 


UB 1/2 im -13-55 

SO 

1978 

99-00 

mapEAs coal ( tna. 

*•335 IV 1)1985 

ff TO 10.74 -0.79 

It 

11.93 7.V0 

23 

11.5 

1674 

99-23 

EZKOPtAS COAL 4 STEEL 
1 .50 V 8/1986 

ff 94 1/8 10.ro 
1S43 

9.09 




93 7U IB-53 9.32 
• 12.32 

182 TO 12-82 13.19 
12.71 

184TO18J7-UJ2 

111 TO 11-99 13.24 

•93 TO K54. «J0‘ 
10J1 


30 

17J 

75 


100 

4U 

20.9 


!97s nma coax. « sum. 
9?je • 1.50 1/3/1*80 

1976 ntomu coil ft STsn. 

99 JO 4-*23 1/ 3/1)14 S 

iv7* montx coil 0 saa. 
99.75 *.73 15/ 6/1947 

inr mams con* tun. - - 

200.75 . 8.73 1/10/1*97 


35 

20.7 

S0 

41.3; 

100 

91.3 

*5 

70-0 

48 

aj 

25 

20J 

» 

SOJC 

125 

X2S.0 

1» 

U2J 

ion 

100.0 

50 

100 


500 

75 

73J 
75 ■ 

73.0 
79 
ZD. 9 

200 ' 
308.0 
20 

20.9 

25 

23.0 

a 

Z4J 
65 
63 J 
25 

.04. 
25 
3J 
' 20 
4J 

15 

4.0 

23 

t>5 

T3 

51 J 
SO 

35.0 

73 

55.0 


3ft 

31.5 


too 


SB TO 16.94 9.60 
12-42 

SIWIMI 8.93 

91 1/4 11.51 9JS 

85 S/8 1D.7S"I0.23 

11.17 

■04 3/4 11.04 10 M 
m2 


u7 X tord coal i reset. 
iB6 .» T*jo i/yipw 

1*77- 2WD9AK BML ft RW 
208 JO 9 JO 15/ 6/19*3 
1816 HKW5A* «ML 4 nnt 
•9?.B0 : . •■9«9B tf. 9/199X. * 

1877 miaili SMI 4 STEEL 

iSjM lJlJ 1/4/IW7 S 

nn. vmuucou. * 

jjfl.ro : 9.25 15/ 1/1984 

19431 : , 0.25 . It .4/159# . 
i97ft AffiS ■ » Jfi jwj jmi so 


M 18.(8 10.80 

16-92 

X* 7/B 10 J4 iq.JA 75 
. 11-16 71-0 

« It* 11-00 10.47 im 

II.H uft.D 

» Xl.10ie.64 ]2 

11.91 125.0 

971/410.42 Ml 100 

10J3 1DM 

M 2/2 18.83 IMS co 

11.11 5(4 


1U2 

n TO U.I* MJ5 250 

1UZ ' 


99.60 .. 9JS 15/ l/MW 

=99J9 PW» 008b 4 SDSL 

■nSiTw i/ ttm a . . 

187* ]MMggU.Oa«L ft agg. cs 91 TO MJ3 IWt «0 
.ails 7/1991 / n -n- . 

11980 BBBBEM * BTn *' MI TO »Jft.ll*2ft (00 
1BJ0 tWB 15/5/196# 1M» ' 

Ilia wm wl mil 4 i ffltt 99 S/I 11*6# 11*67 73 
w isTii.sa 2/1/1990 

1976 SDBDRA9 COB- ft’-STBSL-K 97 TO 11.70 UaM 30 
13/12/1106 

1*11 Z0KM49 COiL fc RtB- 

59.30 I* JO Uf 4 /1118 

19X2 menus cou. s sbh. 

MJ3 »!» M/37W7 

1*77 OTUfm-cawanTt 

. 7.3S 1/ 6/1914 

ISO* 8BMn4» UM f OMir r 
91.29 . .. « J? 2V 3/I9« 
i*» mww CWWSETE 
9*4)0 II. 08 .17/3/1)95 

1*80 BS8PTO CDMHBXir 

loo-oo . ii.ee 1/ wiM5 

■ HB2* KMK4X Oflmonrr^. 

9*,. 50... 11.50 18/ 1/1*95. 

■ Dso HKn caftBon __ 

1D0. Oft. 12.80 .1/10/1*95 

1911 XBBfiXElIC CCHBS1TT 
99-50 13-1% 10/ 3/1941 


lot to inns njo is> 

111 1/4 11.03 13.S6 JM 
100.0 

M ».U 7-91 iso 
15M 

'MS/ft IU 11-15 100 
11.25 

99 To 11.07 11.06 in' 
11.11- 100.0 
78 1/8 11.27 11.31 jpg 

... 

ISO TO 11.4^X1.48 U5 
X0S 


12-44-12.79 ua 
11.51 


MS 


12.80 12.39 180 
12.71 . 180 J 

183 2/S 12.71 12-83 1B0 
12-39 

111 TO i|-4J 11-20 ZOO 

111 3/S 19J 13 J7 2M 
. 22.40 

: M TO.. 3.12 i>30 IM 
2.14 imj 


75 

49 
75 
30 
30 
» 
30 
60 

md" 

100.0 

"23 

14.0 

50 
27.3 

180 

100 

100 

»' 

10J 

40 

28.7 

50 

50 

188 

ISO 

-7M 


1)80 

.**.*0 13.25 15/13/1995 

int nwpwi-ccBBimrr __ 

94.BO 14.75 20/ 4/1993 

dm moFE4H 'caomxxr 
JflOJO. . 15.90' 1/12/19*3 

1*64 naovu ummms in 

99. SB. 5.30 ■ 15/12/1)84 

1565 nuux wnHwnrr uac » 7/ft 0.45 '6.4ft im 
. 99.30, 6-00 25/ 9/1989 «•«# 

U66 raww») nri s nmtraig « TO ) J5 7J» lm 

)f.0O, . 6 JO 1/ 8 /198ft 11.64 IMJ 

1*67 SBtotoEur nmssmrfr use n «-« 6-53' ipo 

W-a. ■ 4.50 J/ 6/1967 6-70 

1972 BBOCCAB D mnSU Cf J4HE 83 7/l 11404 B .15 100 

.99.50.. 7 JO 15/(2/1)87 IX. 51 

1*72 ‘snofoBi'XBnswiw sine « itt-iMr *.a 100 
..98 JO - 7.23 15/10/1*87 'll-** 

1973 BOBRIK M m WE S T IOC 80 1IU55 8.24 53 

98 JO. 7.25 15/ 2/198X 11*43 . 

isos — — l imm -ai tO r uk 86 7/8 i6.n 7 J» ad 

58-50 : 7-50 1/11/1184 0 , 11*15 

1972 B W Mto r MB "*4 1/2 )0. 35 BJT 25 

97-50 , 7.30 15/ 2/19*0 U J1 

1977 8BMW4B pne s ng w MBB 98 9-4) 0-06 73 

89.75 , 7.75 ItlO/lSU S 

1*77 msroa nwBGMnri xjk 98 TO. 9J0 8-U 30 
100.23 8JO 1/ A/1984 

nn 800101 xmnBR iUE Mi S.s* mi mb 

59.50 8.00 15/10/1X88 

I9M EOBWEAS iavzfcTHWr UK 99 TO 10.33 8*31 230 
9* JO . 8-25 1/ 8/1)83 

1976 X8KBTA9 M*B» aBl rt UK '95 10-17 0.35 250 

• 2O0J0 . 4-25. 1/U/19B3' 

>977 naaaan umbu: bak 96 ll* 10.72 9.37 2O8 
1O8J0. . - 8-25 10/ 1/1985 

1977 XBBUTA9 UIRSIWBl ' 10K 91 TO >*.** 8.99 zso 

..99.75, B-25 . 15/10/1967 

19>7 'teumUB BIM IBB W»" 95 8/4 10.26 8.80 zoo 
99-75. . 8.23 . 1/ 4/1987 

1978 'DHRliftliRsinii'iK » ILK Ml -<n 

89-75. .*.373 1/ 6/1984 

D77 BOEonu# xnBBsnsr uk Wi/llo-i* fr.69 '&0 
9*JB ,8-375 1/10/inZ s 11JS 

1471 KBfcOPUK n w^ MElir UK 9S TO 9.88 8.81 im 

1 qp.M 8 JO 13/ 3/19*4 10*93 

UTs-BatoKisrxmsxem iik : k 1/4 10.36 9J1 m' 

98.30 8-50 15/13/1*8* 10.33 

1978 B080R4B nVERHBR liK 89 2/0 10JS 9.13 m 

3* JO 8.58 1/ 2/198* 

1*76 BBJgglft T MO B O BT »1K 90 10.01 >.M too 

98.75 8.(25 1/ 4/1984 S 

N 10.07 8.99 100 


♦ 


|S 


117* SBKOmp gHC M B BAST 
,99.(1 CJ» 1/ 3/1985 9 


'10.O4 9.01 JM 
10.74 


2971 raorus UTMIUB I UK 97 
208-00 8.73 . 1/ 1/I9B6 

1*74 IMOHiB DWSSW8ST UK '95 TO 10.54' 9 .IS jiv, 
97.50 .*-73 15/ 4/1984 . 10.74 w 

1976 BBCSRIK XSRSMBST IRK 93 3/# 1040 9.37 SCO 

.99.20 *.» 1/9/19*8 

1977 nBORAB-nRZSBOBr UK 93 TO 9.92 9. » 250 

XDB.00 , *.75 1/ 4/1992 

1978 'mama ihm b iib 1 ide a# ltz to.» f.n 250 

*9 JO . 8.75 11 2/19*8 

D7* wntmu n«g«Lir uk wj/txojz 942 ma 

99J0. 8-873 1/10/1986 * .. 

1576 menus 0IMWB 8U»f- K . 20.99 10.46 150 ' 
§) al »73 15 / 22/1996 * 12. 94 . 

? ' 


ns BOlJUCMniNjEU'ITDUL (UWXlBIUUn 
1*78 mama urtsket use zft 11.93 

9* .25 4.0D 15/ )/]890 

1*77 rnKirEAlf OTECTMBrr lUE 17 TO 1! -03 
108 -M 9.08 15/ 5/1991 E 1S.M 

297* taorui uvEsnsnr uk 92 10.43 

9*:» 4.1a 1/ 7/1*93 ll.io 

1978 XnnVEAS UtmiSKT UK 87 l/B 11.1ft 

99.80 9.123 U1B/189I S 11.34 

u?8 edict ran OTEsnznr ssb aa 2/4 xi.is 
93.35 )JS U 3/199* S IlJA 

toWBftUUJU IR 99 TO 9-15 
■ 200 JB 9 JO 13 f 1/1985 9-88 

1*79 mams uv»tseht xuk f/i/i uui 

SJB M/ 3/1986 

un' moron wuniar us 98 3/4 zsj) 
99 JO 9J25 IS/WWeT). ■ 

1*79 1WM86B OT UiaU T 6K 09 ' IMS 

99-30 9.625 15/ 7/1911 . 

1988- mania a wtauiai bak 37 TO 10*54 
IW.BO 9-JS ' 1/7/15*7 

>979 zamreui mranmiT «« n 1/2 11 *29 
100.00 9.75 13/ 5/I9S9 

1979 ZB07EAS IWJJftlfl rT BOX 91 I/I 11-43 

99.75 9.73 Zttf 3/1991 

1*78 mom* ninaanw un 93 lti 10 jo 
99.75 9J75 It 4/1)67 6 

167* mORn B Wttliltftl UK 91 2/8 21.26 
100.00 9.875 15/ 2/1999 E 21.-9 

1979 2B5DTU3 IETES1SE9T 31K 92 3/4 11.27 

99-00 . 10.80 if 6/1*99 s 11.44 

1)79 BWW ranslMRT USC '99 1/4 lO.hO 
96.60 ,I0.ia (St 9/1987 ft 

1979' nwyat ■ mi iftiae -T bar ' 93 7/8 11.74 
*9.60,. 10.15 ' 15/ '9/1*99 S 11.41 

1983 mOTCAS VUSUDT 84K 101 10-72 

100.00 . 11.00 15/ 6/19X8 

IW* nwUB XSRS2HEXT 4AK ISO 1/8 10-94 
99-73 ll.DO 9/ 3.' 13)1 

29S0 BUKU. 1HTESISE8T UIKIOI 7/8 10.93 
99-13 II. 4X5 1/ 1/1)87 5 

)*so raw up iBvmwg r uu im x/b ii.u 
«*.«» . i i.tn i/ mm s 11.5* 

1980 BOBOFEAS IBBESnSVI 1UR 187 3/8 11.28 

109.00 12.75 1/10/1988 S . 

1)8! BO80FB1V JPflftlKUI. UK 106 1/4 10.94 
200.80 12.75 15/ 1/DU 

1981 TBBBPE4P IWU-UtBIV SAKE 104 11.76 

94-43 12-75 1/ 4/1989 

int Bswrarsnanniinui 12.07 

89-30 13-30 l/IQ/2000 0 11.84 

ZW morns IBIEUUinu UK 107 1/8 12.18 
99.50 13.75 IS/ 511590 

1982 XDI0PEU nT ES PCPT UK II1 J ft 12.39 

100.00 15-50 15/ 3/1N9 . . 11.50 

1*82* mams i p v ssigBrr in m TO 12 jb 

99.25 15 JO 15/ 7/1*02 

lost morna ' amaxa g n" uk 112 it* 13.it 

1M.00 IftJO 15/ 9/188* 

I9*i EzsumiK munorr k us Sit ujs 
99.75 18.75 1/11/1991 

1982 XBK&ft-JMnXCAS UT BAKE U1 TO 21.49 
100-00 15.123 22/12/1987 . 

1*77 mmaic mzanrew 'un: 9* 9.74 

100 JO 7.75 1/ '6/19*4. 

197* SO0DXC tSVESmair UK 93 7/S IDJft 
.100-00 8.75 13/ 3/1988 

1983* SOU amsnan sue IS 1/t It. 57 
100.00 10.25 . 13/ 2/198* 

U82* mine KOMingsi ' uk - ido'to 11. IQ 

100-00 U.25 13/11/1987 ' 

1977 BKU> MBS '02 3/ft 10*20 

100 JO 7.65 'I/ 5/1987 0 

1977 IBIU) UK 92 TO 10.2ft 

100 JO 7.75 1/ S/1987 S 

1076 BKLO BASE ' *J S/I ID JO 

99 JO 7 JO ' 1/12/2986 1 ' ' 

1*73 mu UK ' ' 97 9/8 9-94 

200 JO *.15 .1/ 1/1983 S 

1)76 mu ME , 93 3/4 10 Jl 

100. N . 8.371. v If Vim B 
1975 mU IKE ' ' ' -97.3/8 10-03 

100.00 8 JO ' 13/ 7/1983 ft 


wurties'r 


1975 mums 
100-00,. 8 J5 

Woo 'vain bak 
100.00 , 9-75 1S/.6/198S 

19B0 mu UK 
1D0 JO. 10. a 15/ 6/1)87 
DB3*mu K 
■91.75 10-375 7/ 4/1988 

1982* mu 84K 
200.03 20.875 13/ 2/19)8 

1983* TOLB UK 

100.00 . 10-875; 7/ 4/19)3 

IMS* Ml * UK 

188.00 11.115 13/ 1/19*8 

1982* EDBU BASE 

)9-75 1 3.25 ; 1/I0/UB7 

1)82* IHDim 

98.50 14-3 lit 3/1187 

1981 BUD UK 

90.50 14.175 ,1# 7/‘M6 

1982* mu> UK ' ‘ . 

100.00. 13.00 . & 8/1087 

19*1 BOBU UK ' 

100 JO 0.00 IV/ 2/1*88 
1983* WHKD MK " . 

100-00 . 15.DQ : . %/ yUM 

1)82 OtU«BC ■ 

*9 JO 15-15 . 1/3/19X0 


)7 3/4 IDJft 


99 TO 18.13 

' 99 7/B 10.27 

. . 98 7/B 10.40 

IDO 1/2 10.74 

9* 7/S 10.89 

99 7/B 11.13 

107 7/B 10.16 

1IB 1/2,10.89 

109 1/2 10.65 

XU 9/0 10.96 

115 TO UJ2 
*. . .. 

"TO l IX 10.91 

^'113 TO 10.9ft 


30-47 
10.57 
0.92 
10.75 
10.7# 
f JB 
i-74 
9J8 

10J1 

10.01 

10.43 

10 . 6 # 

10 . 2 # 

11.04 

11.07 

10.4ft 

11.10 

10.89 
10.99 

n.62 

11-73 

12.23 

12.00 

22.24 
ZSJD 
12 J4 
1ft J9 
1SJ5 

14.70 
14.18 
1ft .55 

7-*t 

9.32 

10.70 

21.21 

t.U 
BJB 
*.» 
BJft 
8.94 
9 .OD 
9.24 
f J2‘ 
10 JB 
10.39 
1DJ2 
10J9 
11.14 
12.28 

12.90 
U.I*' 
U.23 
13-41 
n.» 

13.20 


S10 

80 

*0.0 

IM 

100 

200 

bsrt 

300 

Z2S 

250 

150 

300 

aoa 

140 
165 
2C0 
150 
13 
215 
300 . 
30 
150 
ISO 
400 
480 
200 
5 DO 
250 
150 
400 
300 
IS 

225 

115.0 

50 

358 

75 

JOB 

ra 

260 

4D0 

too 

400 

bbb 

75 

77 

9# 

125 

40 

230 

25 

M 

30 

"«:• 

200" 



mm 

SI; 

mSSM 

u 



1«1 MEU'ftiK 

1CO.CO 16.00 It 4/13» 

1)81 KD *4K 

100.00 16.00 6/ 3/199 

100.00 MJ0 30/ 9/1*86 

1551 ggta UK . 

200 J0 16.50 M l 9 /H9 

US miimm M UHUUB 

nm JBEIGJII MMCM. XOf 
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IOO.DO 17-00 . 13/ 8/1987 

lDOJo TSSKJP . 115 1/8 itS ,W7 

- 110 l/z' 15- DO 14-ts 


11-75 2SJ1 


SS 1/810-46 BUSS 
U31/B 14j# 

1U3/41J.15 »J7 
TO 2/2 UC5 19*35 


200.06 16.50- . 6(1987 

i «?« •* ^ «■« 

IM 5/9 14.12 »JX 


0 ^ 1 iff 2 n > re « 8 B 8 ST 
IOO.DO 2J.39 30/ 1/1)87 

: i « s * en*iE 

ton-M v . sft . iv 3/1990 

;i9j* csrait poseitt s-cur - 

loo.oo Ip. ITS- 15/ 9/itt* 


» TO 13.84 an 
'97 TO 124 S UU ? 


;m m i*m zm , 

,MT •••** 413.78 ija 
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SO 
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107 1/1 U.U UJ1 
1M 1/4 13.23 Itrf] 


OMaUMVUJM (COCCTBOO) 

ini uuutu nmuBnorr onr -tt a/s ioa7 wro id 
loo .os io* n isTs/ih* 

15*3* twr cum conMnu «4 3/4 11* <3 llJ( 15 
99.7S 11.123 30/ 3/U» 

1430 RDBU H61M B MT K 09 1/4 1UX# ll-Sl tQ 
.109JQ 11.30 LM 7/1M0 

ini' 'nosuL rannss non lU 3/4 13*23 15.47 u 

35*15 17.71 . M/10/Hrt 37.0 

1974 mST rnuTM am t 91 3/S 11*45 ID. 14 JJ 
100.30 10.00 13/ 3/198* 1 36.0 

1477 109 W TOO OBIMami St UJI |« 40 

100 -0B ■ 0.30 13/ 3/1904 


99.30 1.75 IS! 3/1907 

1902* «Z Bt IMKB 
100.00 13.00 9/11/1989 

29ft* US «.ii*iM iu» 
100.00 14*30 1/U/UKt 

1902* 612 aswosmix 
99*23 17*23 U/10/1M 

1977 OOfflir. 70000 £38 
IQ0JO . >.» 1/ 3/1904 

1476 oor umas icczKinx 

100.00 . 4.23 1/ I / 1113 

1476 OS HDTOJtl iCCDXUKK 
100.00 . 4.30 1/ 2/1916 

1976 Oor «C0IS HXEROOC 
100-00 9.75 13/10/1900 

1980 no mhiu acczftbce 

91-73 12.00 13/ 6/1185 

i«i egs meat Mxmou 

100.00 13.875 30/ 6/1986 

1981 cb wnu tearuta 

99.30 16.00 SI 1/1987 

lie: ceb mnm uarunx 
100.00 16*50 1/ Z/19S9 

1981 ra wnu icsnoct 

100.00 18.00 1/10/1907 

i9f9 moors us 

100-00 10.50 13/ 4/19U 

in: bodsos's ux 

200.00 17.00 1/ 3/1909 

1981 BOSOS'S UX 

1004)0 18.00 1/11/1907 

»7» ax M um cwurr-o 
99.30 9.73 13/ 4/1914 

1983* uiEitnor rm im 

100.00 12. !5 1 I 3/1993 

1976 m census rouses 

100-00 10.00 1/ 8/1986 

1976 Lint, cm or UK 
99*00 JO-OO 1/ 7/1996 

*1973 «azzoBi.non3CE or 
HJI 9.23 10/ 4/1983 

1979 SWTIML.Cm OF 
. 99.00 10.00 1/ 6/1989 

1982 WSTREAL.CETT OF 

98.73 17.00 15/ 3/1M* 


100.00 17.73 23/ 3/1967 

1992 111 BK CAUSA 
100.00 16*30 4/ 2/1980 

1963* EilCAS turn 
100.00 12.30 13/ 2/1990 

1973 nsnxmusBiTiiifflct i 
100.23 10.23 13/12/1983 


99-25 9.30 ]/ 7/1994 

1976 nn somuimiKi or w t /* ujj g.u 100 

INTO 9.00 13/12/ 1983 

1982* aomtlCB BHreOLMAK 114 S/4 12*19 14.16 75 

100.00 16.23 17/ 6/1988 

1976 71KNUBUX 7UHL 98 9/8 LMS 9-89 100 

100.30 9-73 13/11/1983 

1983* FAKCittOIAB PETROL LOO 12.49 IZOO 75 

100.00 12.30 1/ 4/1993 

1981 FAlKAEADliV KUO. 110 3/0 13.67 14.95 75 

100.00 16.30 13/12/1988 

i»fc* QnEBtc nm loo 3/1 12.42 12.92 75 

100.00 14.00 13/11/1992 

1982 CUE SEC nno . OUD 112 7/0 13*19 14.03 M 

100.00 16-20 13/ 3/1969 

1482* qomE-HMD 0KT1 112 5/0 13-32 14.05 75 

100.00 16.30 15/ 5/1989 

1973 qnSBK.enT or UZC 97 7/E 10.29 10.22 75 

100.00 10.00 13/11/1993 

1974 QUEBEC, enr or STSC 98 1/0 11*02 10.96 103 

100.00 10.73 15/10/1994 

1982* QUEBEC. CUT OF 104 12.48 IJ.74 130 

100.00 11.23 22/12/1992 

1982 QUEBEC. COT or 106 1/4 13.32 13.24 58 

100-00 16.30 . 13/ 2/1987 

1479 QUEBEC JHOnHCE OF 96 1/2 11.71 10.62 73 

100 -GO 10.25 15/ 4/1980 

1982 QOEUC.nOVlMCE 07 - 112 1/4 13-38 14.70 75 

100-00 16*30 13/ 4/1989 

1982* QUEBEC. TtOVXSCE OF 112 3/4 13.21 14.86 75 

100.00 16.73 1/ 9/1960 

1483 QEEBEE.raORm OF 113 1/4 U.U 15.01 73 

99*25 17.00 13/ 3/1986 

1981 qoebec. T oonxn or iu l/t u*07 u.s= » 

100.00 17.30 13/11/1967 

1981 QUEBEC. WOTIKE at 113 3/4 13.60 13.82. 25 

100.00 18.00 - 15/10/1987 23.' 

1977 QOEBEC RU5 c o swmt l 93 3/0 X3ai 9.96 60 

99.00 9.30 13/ 9/1984 

1974 QUEBEC BIW COtMMTTT 90 1/1 31-10 9.90 
98-30 9.73 26/ 3/1503 


MOM ramus ( C M T /W 9*) 

,*”L VtMC mis aworat W m 1845 15-73 33 
100*00 16.75 22/12/1906 

I9tz* QOEtEC ram cauuairr * ns 1/1 iin Qji .. 
l».w 16.75 30/ 6/1988 H 

1977 UCU. SOKOT CUiU, W ift MJW S-11 ... 

10040 0.00 13,12/mo 73 

1977 mu use op OUU M 1/4 u.15 Jftjg jm. 
100.00 '9TO IS! 1/1592 uUi 

1976 B0UL SMR.0T CNHM 93 1/2-11.28 KU14 a 
100 -OQ f JO 1/ 4/1900 u.74 

1979 HH Itta C6A» 90 lA U«4z HiH u 
100.30 10JB 15/ 5/19)6 . •. . ***** ***** «• 


n 14*21 10.42 

in 7ft UJS 13.75 
12.77 

41 

40*0 

40 

1979 

100-09 

Ml 

189.00 

uiiAL 84K Of emu 

10 JO 15/ 5/1394 

MIWtT 

17J5 15/12/UK . 

11 3/4 ILK 10.90 
21*32 

110.7/6 uaa is jt 

W<0 

60 

204 - UJS Z3J4 

30 

1981 

2BOJ0 

soon* man qbedb 
15.75 15/ 1/ISB8 

TO Vz 13-16 14J2 

35 

Hi 1/4 14-61 15*31 

35 

1981 

lOOJO 

8UUf.lA BID WEB 
U.U IVWUH 

in 1/2 ua# teas 

45 

95 7ft 13-14 '(47 

30 

1974 

99-50 

SBDCtW-BXOB uejO 
9*75 U VI 9X5 

TO 23*49 9J5 

8 

99 30-83 944 

40 

IMS 

100.80 

nnsnsauK acc m 
14.75 28/4/1989 

Ul 1AUJ015J7 

» 

M1/4UJZ 9J7 
10*50 

JO' 

1983* 5Q80TO EXPORT dDflrtt 
100.80 12-25 u / van 

Z65 Sft uao UJZ 

IN 

*4 7/8 10.50 10.06 
10.78 

23 

14*8 

1174 

99-55 

TEZASGBLF CAJUDA 

1Q.N 15/ 4/198# 

97 41.16 10*21 

UJ# 

7S 

10X U.U 11.76 

30 

1940 

99.50 

TOtMC OrePOWROR 

13-10 IV 9/1985 

103- l/t* UJI 13 Jt 

in 

Uf 1/2 12.04 14 J0 

U 

1982 

laa.oa 

nxsM car -Z7i 85 -m 
14.50 U 3/19U . 

107 3/4 14*39 15.31 

50 

lid lft 12.22 14J* 

u 

1912 

100J0 

71W64LTA CttUrZES DOS US t/2 12.76 14.39 
L7.0Q U / 2/196) 

80 

60-0 

Ut 3/4 11 Jf 14.31 

30 

22J 

1978 

99.00 

CTTO) CARS IK OF CAS ADA 
9.73 If 3/1980 

• 17 1/2 10.77 ID. 00 
- 10.9= 

25 

23,0 

113 3/8 UJS UJS 

50 

1981 

100-00 

mot fitful r^«nu 

18 JO 19 1 1/1 JB) 

115 3/8 12.07 13 J7 

» 

86 .14.12 U.S1 

15.37 

17 

1982“ ntxmfinx m cbesec 
iaa.00 14.825 30/ 6/1987 

103 lft 14.71 15.76 

75 


1977 UlTB E.BBUK (CO) 
100.00 9 JO 15/ 7/1984 


72 Lft 23-67 15-45 
23 JA 

60 

1977 ABO 

99.30 7 JO 

1/10/1964 

99 if* 15.38 1ZJ4 

75 

1)79 ALCOtERE UK 

IN JO a.U 15/ 1/1584 

07 3/4 18 J2 10a5 
10.96 

in 

1981 ATCWOKF UK 

99.30 10 JS If 3/1966 

9# 3/4 UJS UJ4 

75 
n j 

1979 4BE7 
100.06 (.50 

1/M/19K 

M 1/4 10.26 9.41 
11.19 

60 

1902“ inns Huar 
. 99.00 9 JO 1/12/1987 

92 3/4 11-7: 10.78 

40 

ini jams grot 

99.30 12-25 15/11/ 1986 

109 1/2 14.46 19 JS 
14.31 

in 

1992* 4190 FARE 
- 99-50 9-50 

45/11/1967 

109 X/4 14J9 16 JZ 

130 

19(2 AMO BAK 
100. OD 10.00 

1/ 5/1987 

91 21 JI UJX 

» 

1982“ ™ IAK 
100.00 10.N 

u I visa 

in 14.03 15.28 

68 

lira AHRO BARE 
100-00 10. 25 

If 6/ ISM 

96 1/2 13-28 12.95 

SO 

tin ino usx 

lOOJO 10.25 

If 1113*6 

97 3/4 U.U 10.49 

75 

ini ino uk 
loo.oo 12-n 

1/ 7/1916 

96 I/O 10-08 9 J8 

60 

1981 A3BO DAK 
99.30 12.00 

1/11/ 1986 


96 1/4 U-» M7 100 
UO 

H& 1/8 6.60 7.42 75 

282 1/4 64* 8J7 75 

107 3/6 7JX 9-5L n 

no i to 0-30 sue i ro 

8*34 

105 5/4 4.46 9.1C TS 
UX 3/0 *37 11-00 m 
105 3/8 7-95 0.99 30 

107 1/0 7-86 9-33 l60 

107 1/4 7.92' 9.32 25 

IU 3/1 3JK 946 75 

108 S/S 6-39 9.44 SO 

IU 7.14 10.62 100 
113 1/4 7 J2 10.60 73 


104 12-48 12-74 130 

106 1/4 13.32 U.U 50 
» 1/2 11.71 10.62 7S 

112 1/4 13-38 14.70 75 

U2 3/4 U.U 14.86 75 

113 1/4 U.U U.U 73, 

114 1/4 13-07 U-32 75 

IU 3/4 U.6Q U.U. 25 
23.0 

93 3/0 13.27 9.96 60 

90 l/l 31-50 9.90 


1176 K5TULXA.OOU9BBEALTI 100 1/4 4.93 7.96 SO 

100-00 8.00 1/ 6/1903 

1977 iDStBXA.mUBLIC OF 101 3/8 6.08 7.U SO 

99.73 7.23 13/11/1964 

1983* JUEZMXJansUC OF 99 3/4 7-53 7-32 M 

99.50 7.30 17/ 2/1908 


1980 USX HESS 6 HOFE 

100.00 10.00 1/ 8/1963 

1912 war HEE8 c son 
100-00 10.00 1/ 3/1987 

1982* USE HESS 6 WE 
100.00 10.00 1/10/1907 

i«8i uuasaxa tvs 
99.30 12-23 IS/lt/1986 

1478 SUSTL'UtDUIC OF ' 
99-30 7.30 ' V 7/1983 

1978 C.7.E. - «™» 

99-00 7-73 1/ 8/1903 

1983* C0U0LXD6SB TOOK O/E 
100.00 7.25 1/ 4/19(0 

1981 snuzac 

99-23 11-30 1/ 6/1980 


101 3/0 6.08 7.U 30 

99 S/4 7 JS 7-32 M 
IDS 1/2 6.77 9.39 ua' 
206 1/2 6.04 9J9 130 
106 3/0 I.U 9-36 U0 
IU 3/0 0.37 11.00 U0 
93 59.37 8.06 130 

91 1/1 43.39 8.38 
90 7.73 7.40 60 

111 0.72 10.36 30 

109 1/3 S-39 9-59 


1182 XU0fHI4 109 lit 8J1 9-59 

ICO. BO 10-30 If 4/1989 

1918 tnanut uman UK 102 1/4 6.20 7.09 33 
99.30 7-13 1/10/1985 

1977 BmrEu umsoasT un ui 1/4 (-» 7.90 33 
100.00 8 J0 13/ 2/198* 

lilt Emms mv Es maiT us 103 1/4 f us 7-99 30 
99.00 8.23 1/ 1/1986 

19B2* 2810 pus vmsasan sue iu 1/2 7-fio 9.22 n 
100.00 10 JO 1/ 9/19B7 

1982 E010FUM 10W8 1 HB ST UK UO t/2 7.72 9.95 30 

100.00 11.00 1/ 3/1987 

1979 niESaMtOZHGSaiE un 99 1/4 8.98 0-42 u 

91.50 6.73 1/11/1986 » 9.17 " " 

1980 nzESCS-CSORBCSCEE UFO 102 1/4 9.07 9.56 30 

99.15 9.73 1/ 9/1981 30.0 

1910 HETSEKE* IT 106 3/4 8.03 9.37 35 

99.30 10.00 13/ 7/1987 “ 


BBMUIUJnflS CCWl WED) 

(UM .Will 106 d/4 

JOOJO 10*30 13/ 6/1907 

1974 XU5E WAR 7HBJ» • IW 1/4 
UMl JO '9 JO 1/ 10/1986 

nn T^T*" 1 ** V* It* 

UQJO 10.00 13/ 1/1967 • 

mi mama w g mPM no lft 

100 J0 • 11.25 1ST 3/1987 
1980 FiTiasm P"*— 1® 1/9 

SMS 9-30 13/ 8/1987 

1180 HnonU'KDBLUHS 100 V* 
IfiQ.M 49-00 If 3/1987 . 


X980 icnsus KBrauaueR u» «* 

s*» mjo um/iSw 

1981 BUUUUMmMfB 1013/0 

99.25 18.00 U 2/134* - 

1100 BSULUSeC CMDSOjK 10» 3/* 

9JU50 10.00 U/ 5/19B 

1981 mousjunn i hi || » | «w 107 

JOOJO 11.25 1/5/1986 

Ml TORWBBBBpnmK Wim 
99*50 6.30 1/ 6/1903 

1179 Mam lgowwawBusr wiW 
100.00 - 9-25 1/ 4/1984 

loss* t— t HnmRunOUnC 1M 1/4 
100.00 f.lS 13/17/1987 

1980 non moBBUimuiae 106 i/2 
100.00 10.00 15/ 9/1915 

1983* nBEUMRKE GMUHI* 190 if* 
100.00 7.50 15/ 3/1990 

1979 iwnuiraMsftxB ruai/4 
93*30 8.79 U 7/1986 

I960 JffiflHttiSDSS W50m_ 104 3/4 

100.00 10.23 15/1L/L987 

1*80 S8D48U1BSE QUBSTEHOCt 104 3/4 
11.30 40.25 .13/10/1917 


2001/1 707 9J3 

1 » 4 A .»-W «* 
446 

300 1/4 7-14 M*. 
104 5/4 7*1* MS 
107 7/S 605 UrU 
too. 1/0 Ml ••«* 

101 1/2 0*90 0*15 
1M i/i *.es s.n 

106 1/2 9L91 W» 
100 L/C 7.46 7.49 

102 3/4 6.21 1.52 


1981* UDLLOtO GBUOF ' 

99*50 10.25 13/11/1997 

1978 US ZUJUUB.CaR CT 

100 JO 6.79 1/ 7/1984 

197« IBHSiZ.KXaaM OF 
99*30 8-23 13/ 3/1984 

1979 iDBux.nsnMor 

99.30 8.23 1/10/2904 

1976 oao.cirxar . „ 

100.00 8.23 If 1/19(4 

1978 UWTUF IISI MUlW . lt ll 
99.30 6.30 19/ 3/1995 

1992* OBIEMgBSK HUMCM 
UM JO 10J0 U 8/1987 

1963* FHHXF5 UBS. . 


104 1/2 0.17 9 JX 

100 1/2 U 6.72 
m 5/8- 4-26 941 
102 lit U 8J5 

101 1/8 '4.40 MS 
1 ISO 3/V "6*29 bU 
: 109 7/8 747 9 

99 3/4 7J1 7.27 



100.00 7 J9 15/ 3/1988 

r UX L/l 

6.36 

BJS 


uo-oo a as U/U/19I4 

198= Esnm u»s 

107 3 ft 

(.» 

9.55 


100.00 10.25 15/ 4/im 

7.17 

9-32 


99.30> 10.25 If 3/1916 

im* QamK.paomcE or 

TO 

7.73 

7J8 


100-00 7.30 15/ 2/1986 

104 If* 

6-09 

8J4 

75 

99 JO 9.00 15/11/1964 

1980 UXHAK 

107 3ft 

6J9 

0.76 

SO 

lOO-OD 18.30 1 J 7/1983 

Ml 1AKHAFE 

112 3f*. 7J2 26.65 

99.30 12 JO 15/ 6/1986 





1981 * ran o/s m MS 1/2 

100.00 10.25 13 / 9/1907 

1901 nrniSB EXPORT CUBIT 109 

99.23 1141 It 4/1996 

1982 * UK U B 6 B T T - L 07 

109.00 10.13 13 / 10/1907 

I 960 wuasaBK*-. 107 

99-75 10.10 U ' 4/1905 

1980 HKTUKMI 1 UUU BIO 105 1/4 

100.00 : 10.15 U 0/1987 ■ 

ins* BDBLD USE 98 If* 

99.30 ' 7 JO If 2/1918 

1982 HKLU UK* 107 S /4 

100.00 10.00 If 0/1907 

196 !* ODEUI US 100 1/2 

100*00 . 10.00 1 / 11/1917 

1981 mu B1K 113 5/0 

91.80 12.00 . 1 / 6/1980 

1981 S»LS UK ' 116 1/2 

39-50 12.73 1 / 10/1986 

ZDViD CWOflLl mtS 


98 1/8 7M 7-13 
107 S /4 7-71 9-33 
100 1/2 7.67 9 J2 
113 3/0 7.0C 10.38 
J 16 1 ft 7.11 10.94 


1971 EBUPEiS l lf tlBM l C HU 
100.00 8.00 19/ 1/1909 

1173 ECUPIAB nwnU T 841 
99 JO 8.375 . 27/ 9/1980 
EBRO CBBKEHCT BFItt 

1983* C4XSSE 94X TELB00HN 
100.36 T.2.00 20 t 1/1986 

■ 1963* CAUSE UX TELECOM 
100.23 - 12.23 20/ .1/1909 

MBS*' CAUSE MX TELECOM! 
100.00 12-375 20 f 1/1992. 

1963* CAUSE UX TELECOM! 

100 JO 12.50 10 1 1/1995 

1182 COT HC OR - BEB5A 

99.75 13.873 13/ 2/1990 

1982* emow o/* rn 
100 JS 13.00 21/ 2/1989 

1982* COOBCD. 07 SHOOK 
100-73 13.30 1/10/13*2 

19U carom' ar matt 
100.75 1AJ5 30/ 3/1990 


t 17 1/8 1.64 8 .U 
i 90 1/4 8-77 8.52 

100 7/8 UJS 11.90 

let 3/4 lt.78.UJ4 

100 S/0 12.28 12-31- 

99 5/4 13.52 12 J3 

109 5/8 12-57 13*14 

104 X/A 11.92 f£.C 7 

- 106 U* 12*33 12.72 
12-11 ■ 

-107 JfJ6 U.32 


nr 


•til! 


9.03 IdJt 

Ml btt 

■ JA 

8.02 1J6 
7J7 10.15 
Ml »-21 
707 9-23 


is U* ana - wiAlUilM6 

MOJO 120X5 -30/U/ltft 

IMS* amp FACUK 96' 11.16 1106 

99.90 nos 24/2/1999 1MI 

1985* asm mem x» IK 7/1 UJ4 n-n 

99.90 U-7S 31/ 7/1990 

1162* 212cm tent TtiKE UO 1/4 1203 1X07 

100-25 ■ 12 JB . 6/ 1/1999 UOl 

WPWmaBKUB 97 3/9 2201 1ZJ4 

100-00 U-75 15/5/29W 

1963* H£M ' 98 3/1 51.73 U.79 

100-00 1143 ■/ 4/3694 11.74 

1902* JOOCQl 302 2/412J9 12J2 

JOOJO 12.30 23/11/1996 . 

1913 * UBDBUK (Mdo - 99 3/4 ILO I1-4& 

umb u«s v iron r W * - 

a-74 u.is 

100.30 U-75 JU/3/X9U . 

WB* nBRU BORaR IK MS 17-74 

100.73 U40* 26/mfUM ... 

«£«« «*?»!«« 12-03 
100-00 SMS IS/ 6/1909 

1997* SBRif OntBST UX M3 1/6 22-45 13J6 
97-30 13*73 IV 7/19*9 

ini zuoreii mn mjug sac nx 3/1 mi ujs 

100.C0 1AJ0 28/10/1106 

1991 Hnmoanscarr wiMs/4 ms ujs 

99.25 14.25 33/ianm ■ 


12-43 

97 3/9 I2J4 1ZJ4 

98 3/2 51.73 11*70 

11.74 

MI X/4J2J9 IU3 , 

M3/4-OJ5 IM» 
UJ> 


mo Bu g or icamrr (twuraii) 
MO M ■ 177 3/4’ 


I.9B 9-79 
OJA 

MS 5-79 
8.36 

0.17 9JL 


if e* ax ox ram* isn s/imr u jo 

« JO UJ0. 30/ 9/1969 12Jf 

1983* U-l- Ml l/l 13.53 ii,u 

*9.30 N.00 2/ 7/1999 ' 

1982* 3UHB * ' HD 1/2 1*J0 UJf 

US. 36 12.73 14 f 1/1990 -' - - . 

1165* XtXLUB M ITJS 12*41 

100.00 12.50 15/Slmt 


1982 rar-T.«Br«»Lic or 
200J0 JAJ0 22/ 2/1989 

' -19BS* 1 QBSBES H» 

.UOO.OO 13J0 if «/U0« 

! 1901 asms UDU 
* 99.00 1AJ3 16/3/UH 


103 5/8 15-29 044 
ZB3 7/8 12J7 12.75 
106 1/2 12.A7 UJt 


500 JO 11.30 £9/3/1909 

WOT* 104. - sues . ' 106 1/4 22.79 13(38 

100.73 l*JO l/*nm 12.39 ' 
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11-46 


IDO . 10.60 

UJ3 

17X3/4 


10.00 too 
Also 120 


100 1/4 11-48 9.77 

102 3/4 1M0 ISM 
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29V 
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13J6 Utl 
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»J 
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96 1/4 10.41 9.63 IU 

25.1 

in 11.90 1.79 400 

-100 3ft 12*47 10 JS U0 

71V 
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4*0 

IN .08 
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16 
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7.N 

10/7/19*3 

30 
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u 
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BJ 
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17 
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30 
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.7 JO 

- tt 5/1993. 

23 

1979 
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_ 

99.15 
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15/ 3/1991 

.30 

1976 
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99.00 

' 8.75 

13/ 6/1966 

33 

1975 
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99.50 

9.25 

25/ 9/1965 

IS 

1182 
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12.75 
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15 

1189 
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3 J - 

98*30 

..7.00 
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12 
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-H 

INTO' 

8 JO 

IV 2/19*6 

20 

1979 
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IN JO 

6.73 

IV 9/1991 

20 

1973 
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99.50 

9-25 

23/10/1915- - 

20 

1973 
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99 JR 

9.50 

28/ 3/1363 

20 

1980 

BSAK 



99.00 

10.00 

S/ll/1917 

20 

1911 

Bun 



.1973. Bj.it. - nm -• __ 

loo JO ■ 5-25 19/12/1305 

Z97S M-i.-nna 

99 JO- 9-30 5/ 3 719*7 

1979 M.T.U , , 

99-30 B.25 10/ 4/1589 

1969 SG0TLUD HSIEfiftUCTRIC 
98J0 UO 10/12/2384 

-'1975 EUSUOBXEW ' 

- 99 JO 9.23 29/12/1905 

lSSO BUB UK 0* TtOEKKC 
99.00 9.50 5/3/1990 

•, 1961 . UXSK KlH BTW 
-90.00 . 7.00 13/ 6/1984 


96 lft 20.44 
U-22 

m ».« 
:<?>»«■ 
w -&E 

)4 10*31 

10.96 
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12.70 
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in lft 
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lOOJO 9-33. .10/2/1984 
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100*23. 13.123 10/ 1/1967 
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99.25 XO.n -«/ 5 /IMS 

- 1979 in nisei - 

99 J0 U JO .15/ 9/1964 

1901 4X0 mia 
100*00 14.50 ' 16/ 1/1996 

1911 UKUmjCA 0/X TO 
109.00. 14.30 30/ 4/1596 

. 19*1 1.T.U 
100.00 14.50 a/ 3/1586 

1972 east mnuuxnu 
U0J0 7.50 1/ 5/1907 

1972 8458 CHIKWIOB 
100-00 7.50 - 1/ 8/1597 

397a ixT. an rw • • 

M J0 ■ 7-50 15/11/2987 
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U 0 JO" 7.30 3V 9/1987 
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100.00 9.73 1/ 7/1907 
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in JO 7.50 1/ 3/1984 

itn auisonum n rum 
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98-00 7*50 1/10/1907 
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14.10 

r 93 7ft 13.66 UJS 
97 X/4 13.18 U.31 
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15.27 

70 3/4 15.21 8.77 
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TT!/*!*-* 9T.71 
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87 14.97 11J1 
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1981 CAS H n*;, ' M ' 1DO 1/1 13,73 1W ‘ 

100- 09 - 13.175 W 3/1*8* ■ 

^1979 mi Fuser 9ta/4U.» UjS 

99J8 11J75 U/U/19W 

1910 LA US0RI ■ • • • . SI 5/4 1UJ 14 jJ 

99.90 . 14-373 S3/12/1»4 UM. 
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IWJO.^Tro 1/6/19^ 
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■ U JO 
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17*10 
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i9 M sj-c-p. -■ .- r ■■tuft.iMiua 

100.00 13.12S 1S/.6/X90S - 
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- • ■ . > 

1977 BDQORnB} X4XB XBTC ' ■>-81 - 19 J8 8.95 
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1973 ■OWIAB COB. I STEEL 
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30 

1982) (J.C.T- 
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73 
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S.69 
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100*03 1.373 10/ 5/1992 

1*61 mm tut . Los i/i 

100.U 8.73 »/ 3/1991 

news (MOUSK) 


Ml 3/8 7 ai 7J2 
103 1/4 7J2 6.11 
161 lft 8.02 8.29 
88 5ft 4.55 6.27 
101 5ft 7.75 707 
103 5ft 7.79 lft 
105 5/6 7.60 80Q 


1973 carsBEAou.ciTr m/m *6 lft 7. to .6.4 
99 JO Ml 1/ 9/ZM7 7.92 

nums (mtsu) 


19T9 UREA DIFS UK 184 W OJA 6.12 300 

99.73 7 J75 15/ 3/1989 1MJ 

1179 KXSBBimx BEAR ,an 88 8.20 7.65 500 

99 JO 7.90 1/ 8/1184 10.42 

1976 SACXOKAL miSCIXEA F 971ft 14*90 8.97 soo 
100*00 8.75 1/10/1963 *75-0 

1*79 BOWKS niOKDMUASE 90 2/2 9.64 8.28 600 

99.30 7.30 IV 3/1989 10.96 ajOJ 

1)71 QCCXMRAL BtlU M7 H 10.12 9.17 400 

»al 8*23 15/ 5/1111 UflJ 

1992* OHCHR 1 LE13X6G (GIF' FT KB U J7 12J8 400 

100-00 12.75 1/ 6/1987 11.52 1M.0 

lire Oslo, cm or n 3ft 9.77 l» boo 

100.00 7.623 U/12/19M 10.73 400J 

19U OSLO.enr OF 94 3ft 10.28 1-76 800 

99.25 1*23 IS/ 9/1910 10.66 320.0 

1982* Oimmcs UorawiESiK 103 3/4 lift 12.29 900 

99.75 12.75 1/ 7/1997 300.0 

1)74 PJUUHA.nfmiU OF 1*2 8) 3 ft 12.73 10.07 300 

91.75 9.00 IV 1/1117 

1978 riK4K4.mr08LXC or EX3 IE 3/8 I2J7 10.18 300 
*9.75 9.00 11/ 1/1988 

.1977 FETHUOS HE XI CJBK B 1*2 87 S/8 12-20 9.73 «0S 

200.00 8.50 J5/1 2/1987 


100.00- 8.50 15/ 5/1967 1.97 ~ 

197) EBOFBAV COAL 6 (TEEL 94 5ft CO JO 9J 30 

91.73 . 8.79 26/ 5/1987 

1*73 IDROfU* COAL 6 STEEL j) 98 lft 9J9 9.14 

99.25, 9-OB . 12/ 3/1985 ■ 10.22 

1976 mopiu COAL 6 STEEL 8 98 7ft UJS 9 JI 

100.00 9.50 5/11/1984 

I960 E0WEA8 COAL 4 STEEL 91 1/4 10.36 2IUB 20 

19.00 10.00 20/ -3/1990 10 JL 

1941* HMFEA3T COAL 4 STEEL 102 2ft 14.81 lfl.77 

19.25 11 J4 13/10/1992 10.55 


m3* s.r.ca. 

loo-oo u jo 15/ )/un 

1962* S-r.CJ. 

100.04 14.50 73! 6/1587 

1980 Ift.P. 

100-00 - J3.30 13/ 1/1991 

1980 BUEFZCUL 0/6 FZB49CB 
2 DO. 00 14.25 15/ 3/1990 


'*( l/l 11.90 11.48 

iu lft Uft ua* so . 

106 1/4 12.17 12.71 20- 


ssjsssy.*. 1 *"*”-* 1 


imuw FLOymnc iaix 

mo uoTK-ano . * . tuft 7ft u-iz 11.12 

100JO 10 J13 2/ 7/1900 I 

UN S6HHKPJSXM FI* 9-3.1/41 -9* 5ft lZJA-.UJtF 
100 JO 11.25 23/ 6/1990 . Q - 

special nurac uan> 


50 1911 BAIBA SICS CD UO 

50-0 100.00 3 JO 30/ 9/1196 

15 UN 1IHMIBQ sacra Lt 
15.0 100.00 11.00 31/ 3/1990 - 

30 1981 FEJX ELECTRIC 


144 5/8 3.26 2.12 

>19 .J .4.16 
MO 11. » 15 as 
■251 - 1-99 


102 lft 14.61 10.77 
10.55 


S3o”55*S! 9EiS? 9wlI1J * a ' 3 ' k so 

1JG* CA2SK HAS THLBOWH Ul 7ft UJS 12 1 27 90 


1972 XBROFSA* 1BIUUUW UK 93 lft 0.60 7.X5 20 


99.00 6.75 13/12/1947 . 9.77 IfcJ 

1971 Ea»7W ni eSlMHl IK 93 3/4 9.16 >J7 SO 

•6.00 7 JO 13/10/1986 U.69 JJ-t 

i)7s mom* iivuDum is at lft u.so iax 20 ! 

98.30 7.00 1/ 2/15)8 . 1**33 j*.| 

1973 HUWEAff U TO P B IR UK 83 7ft 11.33 6.35 an 
98.23 7-00 1/ 6/1988 - . Jt J7 

1973 imriu m wian t iasx so 3ft - 1 J2 7.72 *o 

99-50 7.00 1/ 9/1984 .11.14 


1*10 J BH WnW. . 94 U.U 10.90 

103.00 10.13 IVIO/WSS 

IW irawnum « l/t u.s: 11.49 

81.00 i:.2S 13/ 6/1486 

1144* S4Z M TUKJ 94 U.57 Uft 

91.30 13*00 23/ 8/1997 

1)7* Hfl R BTC ntT U Pf Ur UK 85 13.17 10.58 

1N.N 10.00 13 f 1/1165 

i«u ford i c a m ao B is v 85 a*M uat 

100.00 10.00 IV 1/1983 

Dll IODIC lS FE S ‘ . T ttll UK 85 1/6 X5.lt I DUE 
91.50 10.23 U 4/ 1986 

ii» mnrciix wncics asioc vs x/s 12.43 uat 


I 10.13 13/10/1915 

inninum 

I 11-25 13/ 6/1816 

’ CAZ M TCAFCR 

I 13 JO 23/ 8/1997 

KXDIC DIQDVr UR 

10-00 15/ 1/1965 

wdic ant s* a g* r un v 
I 10.00 IV VUES 


1975 PEnOLEOE HU2X4XDS 96 7/8 11.51 9 J2 50Q 

ino.oo 8.73- V r/1485 13.70 

.1162 KMHMHien 0« FI* 102 3/4 UJS LI .92 urn 

100. 00 12-25 U 4/1987 

1174 BAHn-mtOCCO. , MS 49 3/4 UJS 9 J7 «n 

200.00 6 JO If 3/1998 IJJ2 S^ i0 

»" ,, 93 W* 9.36 4 JO M» 

100-90 8 JO 1/ 4/1190 (00 J 

D9l RDCmOCKJXn OF ESS 91 UJS 10.20 MO 

94.73 XO.n If 9/I99L 10 JI umji 


3981 swum report c ram 
94.50 lo.n 15/ 9/1946 
1976 m KBS 


83.4 

100.00 

10. SO 

15/ 4/1918 

UJS 

7*0 

99<30 

7.175 15/ 9/MW 

IN 

1*8= 

VOIVECtAB HMUCACR 4B800 

99 13.73 13 J4 

7 

1961 

nmnctnc Fwsm 

100.0 

100.00 

13-50 

30/ 4/1610 

13J5 

7-0 

100.00 

11.75 1/12/1988 

IN 

19M 

osu. cm or 

92 Sft U.U 19.53 



tomnonDS rures 


».M 

9.75 

15/ Z/IRS 





in 

1980 

OSLO, cm or 

•3 31* 11 J* 10-15 

300 

1*79 

jUO 

70.6 

1D3.M 

10.25 

Ut 1/1990 

11J2 

4A0J 

100.00 

9 .25 ■ 23/10/1987 

IN 

1961 

H08LB IAK 


IN 3/8 U.79 12.95 

(00 

197* 

ARSED rXXAKE 


INTO 

13. W 

30/10/1996 


5WJ 

100.00 

•'0*30 IV 6/1*87 


FXPATTI BHULM 

1*77 tnuM vtmt/Km 10c 91 3/( n.« sat 

100-09 8-75 19 1 5/1987 U J* 

1979 iXU *9 1/2 I0.S9 B.J4 

89.73 fl.OO 1/10/1989 »■!! 

1975 JMBFXSTAE m.5 UO 87 Sft 12.U 11.27. 
99. 30 11.00 15/ -I/19B5 • 

1977 jBBffXK US0»aniM MS 98 3/4 f.B7 (J* 

100.00 6.73 19/11/1067 

1978 UKO XAC OO (SUL US 90 3/8 10 at Ml 

3D0.0B B.25 15 1 6/1940 

1978 UKO SAC SB (BUS 119 8* 1/2 ><78 8JZ 
100 JO 8.23 15/ 4/1590 

tnt m has be mAs Ha *9 i/s u-is sat 

99.73 6.30 I3t 8/15S6 


99 3ft 9M *.52 3M 

91 !•» M2 800 

10J6 400.1 

n 1/4 10 JO 10.18 300 
Z0.S3 

n 9ft 9.16 500 


lire Ana rxuscE 
W.50 *■» T0/10/U63 


7^0 

9»*5» 

s.n 

13/12/1985 

■* 

rtrt 

mx utvaoKt m 


im-M 

sas 

13/ 6/1990 

10 

1(75 

BQBE Ut B'ALSRUS 

:j 

100J0 

1.30 

U 7/1993 

ia 

1979 

SJ.7- 


9J 

100 JO 

7J5 

13/ 6/1911 

7 

196V 1J.7- 

15/ S/1H9 

7.0 

81.73 

10. M 

10 

lire 

lOOJO 

SIX ALOOB* K0XfiA- MS 
8.50 U/11/19H 

7 

U76 

bit alcsxh unax ux 

4-7 

lOOJO 

8.75 

15 i 3/13*6 

10 

1979 

e-e.c.1- 


10.0 

lOOJO 

6-00 

15/ 9/1914 

M.. 

1979 

esp-ewr inx s m nr 

98 JQ 

8,123 

Of 3/1991 


79 1/8 U.34 ULU 
11.93 


U82 ounDnieu m nan ut lft U.1S U M 
ltn.00 11.73 u/ 2/1) S9 


1976 ABB rCUDCE 
1M.00 8.73 30/ 7A944 

1972 ASU8 KH U i B U gr UK 
100-00 6.75 351 4/1981 

1973- tnaxs.axr or - 

99.23 f.SO IB/ 4/1991 

1972 TOMA* OIL. 

100J0 7 JB 30/ 6/1967 

1978 OOmULOES TELfVSOK 

106-00 8.00 24/ 3/1648 

1979 'COmWlClE TRMWKBrE 

100.90 4 J3 28/ 2/1988 

197Z COQ H A 'IL OF W WT 
99.75 7 JO 15/ 9/1917, 

bib* COBOL or mot 
100.25 12 JO 13/ 6/I9R 

1981 BKI C908UXS - CS 
100. DO .lias 38/ l/l MS 

198: anxr homaxs 

IN JO 13 JO V 3/1569 

DM HWAB J3KDN Of ' 
300*00 6-75 16/ 8/1*67 

1MJB nU *V»- 32/ 3/1187 
1979 tSKkSXH 

1M.B0 ias a f mm 
100JO ""tun 22/ 2/1993 
lfl!« 1 *ua3 36/ 5/1988 


* » “•« «•=» WO 1172 

L 10-47 400 J 99.25 

t 88 1/2 10.51 loaS 600 1172 

I 300 J 91-30 

88 ZD-29 1 45 400 1975 

I 11-31 1MJ 100 JO 

E 102 lft 11.09 IU 800 1172 

I 11.01 400-0 99 JO 

400 • 1977 

200 J 100-00 

98 Sft 10.27 9 J? 400 lift 

r 10.44 240 J 91-00 

' 79 13.44 *aj SW 1*78 

r 11.84 400 J 99.50 

■» 99 10.21 8.35 800 1971 ‘ 

1 320 J 99.23 

. J « 1 it 1Z.77 9.16 500 1179 

■ 13.02 380J 9)J5 


I17B E8MFE4S BFKMW Hl'HlM 10 UX S.N 29 
«-« 7.7S IV. 3/1988 

T177 EHWPEA* U F EST H U f K > 91 lft 10.66 8.78 M 
99.N . ■ 8.00 10/ 1/1967 ' SO.I 

197) EUROPE** OTESTCHT UK 87 1/2 10J1 9.14 33 

400-*5 6.00 1/ 2/199L 19.; 

i*7s bbxokas nmsnw bk o m ms s.n 23 

100.00 8.75 2V S/1985 . 

1980 SOEQFEAF XRFBSTHBBT EAK 99 3ft 9-9B Ml' 25 

100.00 9.73' ,2V 1/1188 

1981 EHWE45 UV E STH H TT UK 102 7ft 11.71 lift 58 

99*00 11-30 3/ 4/1988 - .30.66 

1H2* XBtOFEIH n mu B M' 14K 104 lft 11.36 11.76 15 

99.10 1J.25 »/ «1H0 . 11.23 ■ is.; 


“.77 3S ,1H2* CAUSE Eli EHLBOHH 

100-00 12-30 13/ 10/1989 

7.X5 20 117A em C OR P O/E FIT i 

16J 99.30 10.00 15/ 1/1915 

"far jo mo cmconviriH * 

44.0 lOOJO 13.30 . 1/ 2/1990 

(ai 20 . 1)77 OOORXAIILIIS IK FIR 

16.0 98.N . ).7S IV 12/ US) 

A-35 20 1MZ* EBXDFIIIA 

99.30 11.00 1/ 3/ lira 

7.7X 2V 1977 EBEOPEAR COIL I REEL f 
16 J* 100. N 1.623 1/1V1M9 


1980 BCUFEAX COAL 4 1T8BL f Zflfi- 
100-00 13.30 23/10/1186 

IMF* HHDFUS COHOnUE 100 

91.80. 11411 1/ 2/1111 


*5 TIL 64 10JS 15 

• 10.96 

us i/« 'i:-M lx at 
11.86 

.91 5ft 11 JO 10 JA UO 
U.97 

97 5/8 11 JO X1.27 
*3 2ft 11.12 10 J4 1 

11-14 -9 


1973 ELECTUCtSin. IIUKt 
lOOJO 9-00 17/ 7/1983 

1179 (nun;iHmt or 
99.30 - -8.73 13/ 4/1984 

IW Irani BAHELsunra 
100.00 11 JO .. 13/ 3/1985 

m FWASIHS RATE 


15J0 9J9 

wax 9-os 

1147 11.58* 


30 19*1 FEJX ELECTRIC 7) 7.06 6.49 

30 J 100. N 5.90 31/ 3/K96 H -245 2.04 - 

13 1982 HMXXDBA GABtX VCESS ■ 98 lft 6.18 -2 J8 

15 .0 100.00 6-00 3V 3/1997 8 343 • " 1J5 

40- 'list IHTZEWA PBARULCreTTUL 106 1/8 5.23 -1.75 

40.0 lOO.OO 3. SO ’ 30/- 9/1996 % 1050 .71 

» 1981 TTWTUT. ' . ^ ' 135 •' 4.12 4.17 

N J 100.00 : 3*30 . 30/ 9/19* K. ■ 929 -30 ■ 

W 1981 203X790 f ionic. '' 123 -9ft 3.61 8.11 


4.30 _ 30/. 9/1996- . S 5?30 


19)1 EBEL RSI 
100.00 ■ 10 JO 


' . s.r/4 

2/ 3/1384 1 


-NJ 100.00 
15 1)81 

15.0 100.00 


DEI FBOraHL XLECTUC 


5-73 31/ 3/1 996- 8 38* 


403 1/2 . S J3 -l.N 


1W1 PURDKABA ELECTRIC CD * -# 185 1/2 4.38 -Z.IB 
00.00 . -8.00 31/ 3/1998.1 334 . l.N 


6-00 30/ 9/1996 


ir.90 12.74 


UJS II JI 
It. 64 


Be i 

a-! § E .‘ 


i 5 s:So * « 2/4 iiit «■» 

“S 13 ? 5 ,f ' 91 2/1 lir “ 


COKFEKXB UHJBFTHlIilA* 


Site ”*?TSS "^PEJg,?* 

sirs 3 ^rs%j at * ^ 2i -« 12,71 


as 1980 ECT Oft TX* 

23.0 lOOLOO- )-» 1/10/1190 


IS -50 12-25 29/ 6/19W . 11.73 13.1 100.00 

1172 C8ABD HnmBU MTSL 82 lft 12.15 8.U 20 1M0 

9*-M 6*75 U 9/1587 14J7 

ir£- n »“t.ren «f nun as it* 12.08 u 13 un 

M-W 7.50 15/10/1987 15.FZ 14. B 91.30 

i* 7 ** 18 5ft 9.M MS » lie!* 

OOJO 9-DO -15/4/1985 10.17 ifl.O IM.OO 


1979 BKFUI im uim i BC # 101 
00.00 12-00. 15/. 7/1991 


11.78 if as 
11.76 


'.482 raotn 

IN JO . 9-23 1/ 2/191 

•C U W et T IEU BMiAlAllA. 


i| Hi 

. -sir"! 


77 1/2 10-17. 35.76 
1.71 6.7* 


“1*0 1/4 6.70 -3-42 
1/ 2/1997, 8 1US3 !■* 


1982 srrArai cuu 


X/ him * 500 


04 . 1-80 

86 - 'k.n -8.35 

04 - -2.36 

9) 7ft 5.31 7J4 


i9U nuan ami 


9/2996 R »10 


W3/4- 5.15 10.23 


J98i nxAcnt 


S.n 31/3/199* S 792 


DS2 ECaan 


1)7) mm- turn*. - 


4.73 31 1 3/MW S 3570 


' 1*0 3/1. 3JI 


3 JO. 1/ 3/19MT R 837 


158 lft -3-M -XJ9 


DA MITOR . 1 14 

3.90 28/ 2/1917 M 837 


837 - 1.19 

114 ' *41 4.16 

837 1.19 

104 5ft 5-57 -J.S7 


XOO JO 1.00 ■ IS/ 0/19*3 
1972 TFT BtASBAm ELECTRIC 
99J0 k.M 31/ 8/1587 
iv77 imitm 

100. M ».» 13/ 4/1987 


dm eowuh mnan us iu 3/1 11.89 12.34 
59-30 .15.00 1/ 3/1991 ■ 

55 !!o m S.S“Sf , ^BSS # n 

SST 2 *-« 


19m SOB PALLET I K I ES ) 


81 Sft 12.17 7.96 » 
16.S* M.l 

S '97 Sft 9>2t 8.71 U 


30.0 100*00 • 11 J25 28/10/1992 


1971 WHOASC-iiKOr DEMUR 93 lft 9.12 S.Q5'' M 
99-W 7.50 6/I1/19U'- 10.23 


1977 PSUKE FOR I WW B 1 T 

99*50 , - 9.73 15/12/mr 

1978 rUAIKE TOR WB HB 
lOOJO - 10.M U/V1M9 


12.56. 

96 7ft 1Q.CT 10 J) 
10.76 

96 3/4 '10.76 id J 4 
M.M. 


40*0 100.80 UO 1 5/ 12/1995 -* 20 3/4 -72 9 

75 1982* XCEEL CORP OBI'UHUW Ul 5/0 6 J2 59.64* 2: 

».0 100.00 -7.0ft. J7 12/1917 Wl/* 1 

oo un- jamas mm m itr , rst-ift s-ar -is-ss i. 

JO.O 100.80 •?* ■ 7.00 •- 1/12/1917 ' * IU 3/4 -M • * 

'» 1983“ HOKBEM 1XUEK *83/6 Ul 7/8 **» *42*47 = 

50.0 1 00.M . 7 JO -,1/ 3/1998 123 3/4 ; -68 - -2J 

» dm iiaao msoiBCRs lib 31 vs ai.u *> 

" ->8 2 .J 0 


SO lire HO-TOEADO 104 5ft 3-57 J.F7 

50 J IN JO 5.73 31/ 8/19B. 8 1090 : U* 1«W6 

-60 t?81 nSMWdub ' l <n if* 5.73' -ZM, 

' 40.0 100.00 5.75 51/- 8/1996 R -1090 1.74 WUM 

50 1977 X3XMQUM ' . 1B J« 4J7 _».)( 

50.0 700.00 ’ MB 31/ 6/1992 RUM 1.74 SH965 

25 1181 KD-iORABO 706/907 93 Xft 7.4* -3^3 

IM.OO — ftJM 31/8/1991 >1090 J.T4 


” •■-3 300 1978 BKC nHRUUB 

18.84 408.0 99.S8 8 JO 6/12/1SS6 

’ * 10*2» 880 1971 OSM.CITT W 

320 J 99.23 *:n 25/I/W7 

1 W 1/2 w * 508 OEto.emroF 

U.02 38047 99 JO 8.00 |Q/ *fl9t9 

94 1/1 2*tl 7,14 519 1,77 oao.axr or 

>•» no J 99. a 8.50 (f 3/1987 

» lft lias MS *1 „n FOLmrer ra 

u n * 1W *“ e °° S,1V9 

w !'S 1,331 500 i«* TOUMurrm 

. IW'M 8*73 15/ S/198S 

» 87 3/4 11 J) 9JZ BOO lift XfflD XKRKtfXDKU 

*N J 99.00 6.75 10/ 9/1(87 

» 3/8 10.72 9.21 580 1978 Wttlf laamKE 

. _ ' 500.0 180.09 7.JJ 13/ 7/1388 

88 10.54 7.« 300 1975 HfittSE 7H1SCE 

13.15 270 J 100.00 8-75 8/ 7/1985 

184 5ft 11 J3 I1,J5 U0 1979 3.9*7. - rUBCE 

1- J* 34CJ 100.80 8.75 20/ 8/1985 

181 10.7* 11-14 300 1973 SUXEt UUK» UT TU 


94 3ft 9 JO Ml 
11.14 

83 71.90 8-13 

14.19 

90 7 ft lo.ll 8 JO 
11.13 


1912“ nun 701 MBTO P UT 104 
100*08 12.23 13/10/1968 


-11.19 11.78 


ua loo.oo 


U79 mac* for u bk u x 

99 JS «-S0 if 7/1989 
1171 RMRCE FOR UBBSTW 


US 1/2 11*43 
11.61 

I0S 1/4 «.» 12.33 
11.66 


23.8 IN. or 12. JO 13/41/ 1 990 8 

. cwrmiBixsaiBBuag. . 

20 197* ROW IX8QETBI 1 " 

38.0 100*00' 7.00 19/ 1/IH9 

cowgi nit g-mwii 


5JQ 51/ 3/1996 '. 6 . 390 


791ft' 7-07 US 


■25.0 lOOJO I-S5 X/ '3/1395 1 3ft 
*0 1977 JOSOI ■ BO 

48-Q 100. OQ,' ' 6 JO -20/ Z/1192 • S99 

_ .1«5. JOBCftA (STR/DSU3 -IDS' 118 


1.11 -US 
JI 


IOOJ 100-00 


■ , . ■ _■ *1 ljr 8 .22' iJT 

X/ '3/1395 1. 3ft ' XJ7 

, ' 80 .7 JO -SJ9 

.20/ Z/1192 599 3JL 

TU/MU.1 IDS I14;7ft 6-96 -Ml 

20/ 2/19H - 59f- ■ S-fll . 

a - ' W.7/8 5-U 

30/ 3/199T ' R 239ft - J* ' 


IH! X4JHU COW 


I9FB FUANCE TOR TH RE W XK US 7ft 11.91 12. J9 
IN JO 13*73 - 1/10/1)87 IMS 


250*0 

IN 1/2 11M U.32 3« 

" SS"** 

95 Sft U.U XJ4 300 


1979 QDB UonuxB 
99 ao U O U/10/1987 
2R78 CSHCT nSEUnxiR 
».38 8-373 If 4/1SU 

Ul# cnnrr anwutt r 
99 JO Uft V 7/1H6 

1971 CUP OX BB^I ^ 


IS 1/3 U.U SJB 3 
13*43 3 

9X lft IMS V4» ! 
.88 ^4 tl**3 fjJX.S 


UJS 26/ 5/198* 

■nnc 

12 JO M/3/ KB 

WM 

6.7S M 9/1588 

IUF11U 

7 JO X*/ 3/19*8 
MBA 

•JO W 7/190 

tarn* 

load M/U/ZS87 


98 7ft 10.03 5 Jt soo 
SM.fl 

IU lft MJ6 10J7 sn 

18*39 500*0 

Ul 2/1 1147 11.15 25ft 
10.70 

105 1ft 1141 ll.te W 
0.17 90QJ 

95 1/S W7 7JX 
9-71 

a oa sft id jo ui xs 

UJS 

Sfrl/AM.n MX U 
uaa 

ul a/a icusriojft 

UU/ilMfUdl 


»-W 7,23 13/19/1987 

1978 38CTAT FZRJHCZ l.F. 
99.3d B.M 10/11/1983 

19N KH.VAT FIKUKE 
1W.2S 19,75 U / 7/1387 

1980 ixocxnur,crrr or 

U0.M 10.73 13/ 4/ ins 


r 58 9.U 8J7 20 

9-31 13* 

» aft til* 46 1.95 u 

i ioo bat 8.73 to 

83 U.9S 8.13 50 
13 JS 42,! 

85 7/1 11,49 9.02' jo 
13.43 gj 

' 88 lft 15.25 9*89 2« 
19.32 

96 7ft 10-19 P-03 13 

11.37 uw 

72 lft 16-3# 18.08 30 
22.96 

95 lft 10.84 ' tat M 
UI lft U.38 UJ3 30 


i«o rauKBmzndrxr 

99.50 14.30 1/ 3/19SS 

1981 FUBIS1 SHUT CKBSCS 
lOOJO - -13.75 U 4/1984 


lias ” SS . ,12“ «* 4LC6IH. IT « 3 ft II.W -f;*S 

,i *® 3 200.0 100.00. 10.23' If 1/1991 J09I I.2S 1M9 
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WestLB Euro-Deutschmarkbond Quotations and yields 
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7V% Jfrittn Dev Bank 79/88 ....... ... • 99.26 7.81 

• 8% African Dev Bank 7S/B7 - 10000 8 00 

37o Air Canada 82/32 , 105 BO 8 52 

6V4 Airport Parta 69/76-WD PP {6) 88.60 B£3 

***1» Airport Pins 82/82 ». 100 66 8.20 

7*4% AKZO 78/83 PP . 10025 7.73 

• 6% AKZO 78/84 PP — , .. .gg-SO . RXS . 

6*a% AKZO 78/88 PP 89.00 8.57 

9% AKZO 8O/86t-0O3 „ ......I.’.....' 103.00 8.06 

.9*2% AKZO 82/89 106.75 8.90 

8U% Aluetilsse Inrl 75/fil— 830- '100.36 - 822 

5*a% American Exp Inn 79/87'. 88.10 5.01 

Amax Int’l 77/84 PP 99.75 6.57 

7VA Arbed Finance 76/83 PP 9825 729 

.8*4% Arbed Finance 77/83— B7S- .......... 35. oo -is* 

7h% ArbBd Finance 79/86 PP . — , 8620. 8.72 

9% Arbed Finance 80/87 PP ...1 83.75 9.60 

Mi* ArdnJ-Sunndi) 77/83-830 PP'..„ . 97.00 8.96 

10*4% Arelal-Sunadaf 81/89 J... 107.75 9.98 

7*a% Argentina 77/84 _ .. . 94.00 728 

6*3% Argentine 78/H5 ; * 90.00 7J2 

6V« Argentine 78/84—880 _ 74.75 8.70 

7V4 Aigantine 79/85— (HJS . 76.35 9.82 

7% Asian Dev Bk 59/76— 84S .. — _ 10620 6.67 

/% Asian. Dev Bk 77/85 ..... — ' 10120 ' 6.88 

0*,% Asian Dev. BE 78/88 — \ . 84.00 . 5.85 

7>>r. Asian. Dav Bk 79/89 .... -39.76 727 

8V% Asian Dev Bk 80/90 101.75 823 

10% Asian Dev Bk 80/90 .107.00 9.35 

10% Aaian' Dav Bk 81/91 : 109.60 ' 9.12 

1B*% AaiM Dev Bk 81/89 109.40 9.83 

8VA Anon Dev Bk 82/92 *105.75 8.75 

SJ*% Asian Dav Bk 82/92 - 105.60 8.76 

8*,% Asian Dev Bk 8Z/92 — .... 101 .SO 8.13 

' 7*4% Asian Dev Bk 83/81 .... , 98.60 72E 

7VK Aumar 73/79— 88D (G) 98.75 7.59 

8% Aumar 78/77— B4S (GJ : ...... . 100.05 9.00 

7!*% Aumar 77/84 (G) ...._ .-. 10025 7.68 

6*4% Australia 68/74— 83S 100.75 6.70 

64% Australia 69/75—645 10125 6.42 

7V» Australia 69/76— 849 103.00 7.04 

7% Australia 72/78— 67S — ; „ - 102.28 625 

5*4% Australia 77/85— WS i „ 952S 620 

6% Australia 78/88 ...... — B920 ' '6.06 

8% Australia 80/87 PP - ^ : ' 104.75 ' 7.64 

8*»% Australia 80/90 ,_V. — 10S.25 7.72 

9*i% Australia 82/91 109-25 8.68 

9*i% -Australia .81/81 ; 109.25 828 

7*% Australia 82/92 .. 103.60 7.48 

6*i% Australia 83/93 - 99.85 §.90 

6*4% Ausu Ind Dev Carp 72/78— 87 p 100.50 6.72 

8**% Rap of Austria 76/78 — 87S 106.B 7.96 

7*7. Rap of Austria 78/85-863 103.00 7.52 

6*% Rap of Austria 77/83— SSS 101.75 6.63 

7% (top Qf Austria 77/83— 87D PP 98.76 7.08 

«% Rap of Austria 77/83— 87D PP „ 9825 B27 

6% Rap of Austria 77/84—670 PP a*20 6.28 

6*4% Rap Of Austria 78/84— 88D PP ' M.7S 621 

&VA Rap of Austria 78/85 — 900 — 93-50 

6VA Rap ‘of Austria 78/84 PP _ 8820 6.82 

7% Rap of Austria 79/67 PP 98.60 7.11 

6*,% Rsp of Austria 79/84—890 PP ., 95.35 . 6.55 

7*i% Rap of Austria 79/99 PP JJ7.60 7.44 

8*4% Rap of Austria 80/86 PP 10126 8.1S 

BV% Rap of Austria 80/86 PP - 101.50 8.13 

8>4% Rap of Austria 80/90 PP 102.25 8.07 
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WestLB SO Certificates (Schuidschein : Index) 
5 years maturity! 7.55 


7\% Rap of AustriB B0/S0 PP — - 

8**% Rep Of Austria 80/87 — 92D 

a*t% Rap of Austria 82/92 — — 

7% Au top ietes Catalan* 78/BS PP 

7*0% Amop iotas Eapanola 68/73— WS (G) ... 

8% Autoplstas Esparmia 71/77-^860 (G) ..... 
61»% Autopisus Espanola 72/78— 87D (G) ... 

7*4% Autoplstas Espapoia 39/85 PP (G) 

8*i% Baas Contin Bn 82/90—82 .... 

7VA Banco N DaearroHo 79/66 (G) 

8% Banco N Obras 71/73— BBS (G) 

7% Banco N Obra* 77/84 (G) 

5>,% Bk Amarica Overs Fin 78/90. 

" 6% Bank of Tokio 79/88 PP 

8>i% Bank of Tokio B2/B7 PP 

7*«% rBank of Tokio 83/90 

7*3% Bangus Ext Algeria 77/81— 83D 

7*4% Barque Et Algeria 78/83—850 

7*4% Banqus Indoauax 83/B0 

7*4% Banqua Nat da Paris 83/90 

10V% Ban rural 82/90 

6*4% Barclays Overs Inv 79/89 

Barclays Overs Inv 92/90—64 

7*j% Bee Finance 7B/B3 PP - - 

8% Beecbam Pin 76/83 

' 8F«% Baecham Fin 82/92 

Watt Batgelecrrlc Fin 81/BB — 

11% Beigalectric' Pin 01/91 s 

9*a% Beneficial Overs 82/99 1 

8\% Bergen 35/81— BSD — 

7*4% Bergen 77/81— 89D 

8*. 7. BFCE 35/81—635 <G) - 

8*4%' BFCE 76/82— 84S (G) - 

7% BFCE 77^B— 8TO (G) - 

5*% BFCE 78/86— 88S (G) 

n% BFCE 80/87 (G) 

BVfc BFCE 80/88— 95S (G) 

9*4% BFCE 82/89 (G) 

8*t% Block & Decker 82/B9 — 

B*i% BNOE 77/82 — 87 - 

H% BNDE 78/86 

B*i% BNDE 80/88 - 

6*j% Borragaard 77/84 PP - - 

8*i% Bowarer lot Fin 92/89 

0*a% Brfacan lnt'1 73/76 — 88S — - 

B%% Brasil 72/36— 87S - - 

81,% Braxil 78/80-86 - 

7k% Brazil 77/84 - 

6*4% Brazil 78/86 - 

7*4% Brazil 79/87 

8% Brazil 79/87 

9*,% Brazil 80/88 

6*4% Brennar 68/74— 83S (G) 

5\% BruxeNes-Lambart 77/84 PP 

8*a% Burmah OH 70/76— 85D 

5% Canada 7B/B4 - 

8*i% Canada 82/89 ...: 

6% Carta baig-Tuhoig 77/86— 97D PP 

8*,% CCCE 75/81— BSD (G> 

8*,% CCCE 76/83-8W3 (G) 

7% CCCE 77/BI— 89D (G) 

7*,% CECA 71/77— 88D 

6*,% CECA -72/7B— 83D 

7% CECA 72/78—880 

6>,% CECA 73/79— 8BD - 

7*% CECA 73/73-880 

B*j% CECA 75/78— S5D 

7VVCECA 76/83 

7*«% CECA 76412—860' 

5% CECA 78/aa 

5*4%. CECA 78/85—900 

8% CECA 78/63—900 PP 

7% CECA 79/84— SID I 

B*i% CECA 80/85— 88 

7*.% -CECA . 60/90 

7VA CECA 80/95—920 

1 0IL CECA 81/87—910 

S*4% CECA 82/87 

8V« CECA 82/67—0* 

6% CECA 82/^— M 

7»,% CECA B3/90— 93 

8% CEP ME 83/91 fG) 

7% CESP 77/80-^87 (G) 

6% Chase Manhattan Ov 78/84—835 

7% Chryetor 68/75— 845 ; 

6*4% Ciba Geigy Ex W 75/65 PP 

6* f % AutotDutes 69/75 — 640 {GJ 

6*s*. CN Energja 68/75— 84D PP (G) 

81i CN Energia 83/93 (Q) 

6*,% CN Telecom 68/74—805 (G) 

8*j% CN Telecom ^)/78— 86S (G) 

6V% CN Telecom . 79/97 . (G) 

7*j% CN Tolecam 79/87 PP (G) 

9*i% CN Telecom 82/82 (G) 

7*4%. CN Talecam' B3/S3 (G) 

S-%% Credit Fancier 82/92 (GJ. 

7*4% Comalco 71/77—883 

8% Com Fad Elactr 77/84 : 

7*»%- Com Fed EiaCtr 77/82— 85D 

6*4%- Com Fed Eleetr 78/84—880 

11% Com Fad Eleetr 82/89 

S% Cdmmarsbank Infl 79/34 PP 

5% Comp F Deutsche Bk 76/8* PP--... ’ . 

8*i% Comp Frane-Patr 75/80— 8SS 

■6*}% Comp Franc Petr .77/84 ....; ^ 

8<j% Consprzio 70#77— 91D <G) 

5*i% Copenhagen- 64/70—840 

6*% Copenhagen 89/75— 84S 

Copenhagen 71/7 7— 86 S ‘ 

7H r 4 Copenhagen- 76/81—863 

6% Copenhagen 78/81— 805 1 t... u.. 

7% Council of Europe 73/73—880 

7% Council of Europe 76/83 

6*i% Council of Europe 77/93—970 

6*4% Council of Europe 78/88 PP....: 

6*,% Council of Europe 78/64— 8BD 

61t% Council of Europe 78/34— reo II ......... 

6*4% Council of Europe 78/94—880 HI 
7*4% Council of Europe 79/83 — B3Q ......... 

7*a% Council of Europe 79/8S— JSO 

9V% Council of Europe 80/86—90 1 

10% Council of Europe 81/87— BID — 

TOVA Council of Europe 81/p-21 

10% Council of Europo 82/88—821) - 

81.% Council of Europe K/B8-92D 

B*»% Council of Europe S2/B8— ffi 

7^% Council .of Europe 83/f»-93 

6*3% Courts ulda_ ® P :— — 

6% Credit Nstiona! 

S*4% Credit National 78/83 PP (GJ ............ 

. -6*4% Credit National 79/8 BrJSD (G) 

- 9% CVRD 76/63—84 — - 

9*,% CVRD */&-** - 

• 8% Dahniar Benz 70/76— »D- 

5*i% Datshowa 

SV.; Danish Export 78/79— B3D PP 

■ -8V* Don Danaka Bk 76/82— 86S 

. 7% Denmark 69/75— 84S * 

-BV% Danmoric 72/78— B7S 

g<4% Denmark 74/80-8SS 

7V% -Daiim4lk 77/87 «... - * 

"9*4% Denmark . 78/84 - 

; S% :Denrairfc 78/88 - — ■ 

SV%' Danmark 79.*8S J. 

. 8*,% Denmark 79/89 

• 3Vi. Darunerk 80/88 

. 8*,% Oanaur* 80/82 • - - " 

: BV-ij Denmark 80.'90 : PP 

■ l6% D»nn»rk 82/98 
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15.12.32 - 

99.25 

6.30 

7.30 

G.71 

16. 1.84- 

100.25 

6.73 

6.65 

0.92 

I. 4.84 

103^0 

8.21 

6X19 

1.48 

1.11.85 

104.50 

7.42 

5.58 

2.13 

1.11.86 

99.00 

7.07 

7.25 

4.60 

1.11.87 

10X25 

8.72 

8.04 

4.17 

1. 7,87 

99.75 

8-02 

8.36 

0.50 

1.11.83 

38.50 

7.87 

9.6* 

0.84 

1. 3.84 

96.75 

7.39' 

7.80 

5.09 

1. 6.88 

100.00 

8.00 

7.74 

0.17 

1. 7.83 

99.90 

8.01 

8.09 

0.34 

1. 9.83 

99.75 

7.77 

8.07 

039 

1.12.83 

©.75 

7.02 

7.05 

4.75 

1. 2.88 

97.00 

' 9.28 

9.59 

7.17 

> 7.90 

100.55 

6.71 

6.25 

125 

1. 8.84 

90.50 

6.22 

6.85 

6.00 

1. 6.88 

93.50 

6.42 

8.01 

3.89 

16. 5.90 

97.25 

6.68 

' 7.20 

4.67 

1. 1.88 

98.75 

6.20 

6.74 

6X34 

1. 9-88 

98.50 

6.00 

6.81 

5.84 

1. 3.89 

100.90 

6.34 

6.25 

1.33 

1. 3.85 

103.50 

8.45 

7.09 

2.38 

1. 4.87 

100^0 

7.71 

7.62 

6.48 

18.11 JO 

100.00 

7.50 

7.49 

5.25 

1. 8.88 

©.00 

7.32 

7.50 

4.76 

1. 2.88 

KWJM 

9.86 

9.09 

4.47 

20.10.87 

©.65 

6.77 

6.35 

3.34 

1. 3.87 

©.75 

7.02 

7.0S 

4.84 

1. 3.88 

100.00 

8-50 

8.18 

009 

1. 6.83 

100^0 

6.46 

6.87 

1.00 

1. 5.84 

94.25 ■ 

6.37 

7.11 

8.59 

1.12.89 

100.75 

7.69 

7.58 

6.17 

1. 7.89 

98.50 

7.61 

7.80 

6.25 

1. 8.89 

101.25 

7.90 

7.59 

3.79 

16. 2.87 

108.50 

8.99 

7.18 

3.92 

1. 4.87 

104.50 

8.61 

7.66 

4.04 

15. 6J7 

103.25 

8.96 

8.33 

4.50 

1.11.87 

101.10 

7.79 

7.66 

7.34 

1. 9.90 

108.25 

9.01 

7.65 

4.87 

16. 3.88 

102.50 

8.66 

8.33 

6.09 

1. 6.89 

107.76 

9.05 

9.47 

8.87 

IS. 3.92 

102.00 

8.09 

7.84 

6.62 

15.12.89 

100.50 

7.75 

7.60 

4.70 

15. 1J8 

104.EO 

9.0S 

7.71 

3.04 

1.12.87 

107.00 

9.58 

8.84 

6.95 

1.11.91 

106.00 

8.96 

7.79 

4.34 

1. 9.87 

96.00 

7.68 

8.07 

7.96 

IS. 4.91 

91.30 

6.02 

6.73 

9.92 

1. 4.93 

102.50 

8.29 

8.03 

7.46 

18.10.90 

100.00 

6.50 

6.57 

0.34 

1. 9.83 

109.50 

9.59 

8.89 

8.84 

1. 3.92 

107.35 

8.34 

7.76 

9.17 

1, 7.32 

100.75 

7.94 

7.80 

5.13 

1.11.83 

100.75 

7.20 

6.S2 

1.06 

1.12.84 

101.40 

6.41 

5.74 

2.00 

1. 6.85 

99.50 

6.53 

6.64 

0.42 

1. 10.83 

98.75 

6.58 

6.82 

4.42 

1.10.87 

©.85 

6.76 

7.12 

0.59 

1.12.83 

96.20 

5.98 

6.89 

3.90 

1. 4.68 

100.80 

7.46 

6.92 

G.91 

1.10.84 

©.25 

6.30 

7.21 

4.75 

1. 2.88 

'99.90 

5.76 

5.94 

0.34 

1. 9.83 

96.40 

6.74 

7.29 

6.63 

18.12X18 

97.00 

5.93 

8.33 

1.25 

1. 8.84 

103.85 ' 

7J4 

7.05 

9.59 

1.12.82 

99.50 

7.04 

8.38 

0J2 

1.10.83 

75.00 

8.00 

13.32 

4.84 

1. 3.88 

74.35 

8.74 

11.82 

7.50 

1.11.90 

92.00 

10.60 

11.36 

7.90 

1.11 JO 

100.30 

11.41 

11.32 

8.59 

1.12J1 

103.65 

7.96 

3.21 

0.75 

1. 8.84 

97.50 

5.90 

7.41 

1.62 

15.12 J4 

106 .00 

8.84 

8.22 

7.17 

1. 8.92 

102.25 

8.31 

7.60 

3.00 

1.10.88 

102.75 

8.27 

6.59 * 

1.5B 

1. 6.85 

97.10 

6.95 

7.73 

3.48 

1. 8.89 

98.00 

7.40 

7.54 

9.84 

1. 3.93 

96.00 

8.77 

7.40 

5.50 

1.11.88 

101.25 

8.64 

7.96 

1.84 

1. 3 .86 


8% Westiand-Utracht 80/87 PP 

64% Woridbenk 85/71— S6S 

84% Woridbenk «8/77-«40 PP 

64% Woridbenk BB/75— 8*D 

*»% Woridbank W/77-3W PP 

8% Woridbenk 9U71SAB PP ..... 

8% Woridbenk 70/77-86D 

74% Woridbenk 71/77^*60 1 

74% Woridbenk 71/77—860 II 

64% Woridbenk 72/78—870 

64% Woridbenk 73/79-680 

84% Woridbenk 75/83 .... 

74% Woridbenk 76/83 

64% Woridbank 76/83 PP - 

«% Woridbenk 76/84 - 

7% Woridbenk 77/85 PP 

84% Woridbank 77/85 PP - 

6% Woridbenk 77/33 

7% Woridbenk 77/87 .. 

84% Woridbank 77/87 

84% Woridbank 78/34 - 

6% Woridbank 78/88 .... 

64% Woridbank 78/88 

54% Woridbank 78/87^-900 

7% Woridbenk 79/85 PP .......... 

74% Woridbank- 79/87 IV 

74% Woridbenk 79/91 ....... 

10% WoricfBank 80/86 

94% Woridbank BO/88 PP 

9% Woridbenk 80/88 PP 

74% Woridbank 80/90 — 

74% Woridbank B0/9Q if PP 

10% Woridbank 80/90 

8% Woridbank 80/80 - 

74% Woridbank 80/88 PP . — 

94% Woridbank 81/91 


10% Woridbank 81/91 

104% Woridbank 81/91 - 

11% Woridbank 81/91 PP 

10% Woridbank 81/91 PP 

84% Woridbank 82/90 PP 

84% Woridbenk 82/92 

84% Woridbank 82/89 PP 

S4% Woridbank 82/92 

9% Woridbank 82/92 

84% Woridbank 82/32 

74% Woridbank 83/93 

74% Woridbank 83/93 

64% Yokohama 68/72— 83S 

7% Yokohama 69/73— 84S 

0% Yokohama 71/77— BBS 

8% Yugosl Inv Bank 77/79— 84S PP — 


102-75 

8.75 

8J2 

4JD 

1.11*87 

99.75 

6.51 

5.72 

1J2 

1. 4.85 . 

39.75 

6-52 

6.82 

0.87 

2- TJ4 

100-75 

6.45 

5J5 

1X» 

1.6J4 

99.75 

652 

6.82 ■ 

0j67 

X. 1£* 

99.50 

8.03 

8.66 

0-92 

. S. 4.84 

104.00 

7.63 

538 ■ 

1.65 

1. 1-88 

102-25 

7.33 

6-29 

2.07 

1. 8J6 

102.00 

7.35 

6.40 

2J& 

1.12.88 

100.65 

8.71 

8,42 : 

. 2J0 

1. 3.87 

99.60 

' 6.41 

6J7 

2J36. 

1. 5.88 

100 JO 

8.23 

6.20 

ai7 

1. 7J3 

100-65 

7.70 

8.00 

0X2 

1.10 J3 . 

100.26 

8.73 

8^1 

OJ» 

1.12*83 

101.60 

7J7 

5.71 

0.75 

1. 2J4 

101.50 

6.90 

6.10 

1J4 

*1. 3JS 

99.50 

8.53 

6*78 

2.00 

1* SJ88 

100.35 

5-S8 

5.82 

ZSl 

IB. 9JS ■ 

102.75 

•6.81 

6.13 

3.67 

1. 1 St 

99-80 

8X51 

6.56 

4.00 

1. 5ST 

100-20 

5.74 

5-56 

1J5 

1. 8.8* 

98.35 

6.Z3 

6-84 

5v25. 

1. 8.88 

37.40 

6.42 

6.81 

653 

- 1.12J8 

94.00 

8.12 

7.15 

5.21 

1. 2J90 

101 JO 

&90 

6.25 

2J25 

1* 8J5 

100-25 

7.11 

7XJ4 

4X5 

1. 8.87 

101.10 

7.07 

7.66 

8.17 

t. 7J1 

108 JO 

9-22 

8.78 

3-00 

1. 5X8 

103-00 

8.25 

7.75 

5.09 

1. 6J8 

103.50 

8.70 

8.12 

5X0 

1. SUB 

101-70 

7.74 

7J3 

an7 

- .1. 1J0 

100-50 

734 

7.76 

6J87 

1; 1 JO 

111.50 

8.97 

7J1 

7.00 

1* 5 JO 

102.40 

7J1 

7.K 

7J5 

1* SJO 

101.75 

7.62 

7.32 

5-25 

1. 8X01 

107426 

8.82 

7.94 

7JG7 

1. 1 J1 • 

111.75 

• 8J5 

7J6 

8 XX) 

1. 5J1 

114)50 

9.17 

8XX2 

8X25 

1- 8J1 

113.75 

9-67 

8.60 

8J4 

1. 9J1 

111.10 

9.00 

8.14 

8J9 

1.12JT 

104 XX) 

8.17 

7.78 

7.46 

. 15. IO JO 

104 JO 

8.10 

7.72 

9 no 

1. 5.92 

106X30 

9.05 

8.39 

5.82 

1. 4X59 

109-35 ■ 

8.68 

8.02 

8X5 

T. 8.92 

106-50 

8-45 

7J7 

9J4 

1. 9-92 

103.60 

7.86 

7.69 

9.59 

1.1192 

98.00 

7X0 

7.54 

9.75 

1. 2-93 

S8.8O 

7.59 

7.68 

9 JS 

15. 4J3 

100.00 

6.75 

6J3 

0J4 

1. 9.83 

102.00 

6.86 

4.73 

0J1 

30. 9.84 

103.00 

7.77 

6.23 

1.88 

1. 8J6 

34.75 

8X4 

11J8 

1.82 

15.12J4 


EXPLANATORY NOTES 


“ Life n and “ Maturity ” appear in years and decimals of years and 
are— in this context— calculated as follows: 


—to final maturity in case, of lump-sum repayment 


—to final maturity in case of a sinking fund Issue, whenever 
the quoted price is below 100 


—to average life in case of a sinking fund issue, whenever the 
quoted price i& above 100 


— to average life in case the bond issue provides for mandatory 
drawings by lot at par only 


PF— Private Placement (the smallest denomination may be larger 
than the usual DM 1,000 of public issue). 





investment funds 


- The fbffowinf funds indude Eurebond tuues wftMn ijwir portfolio 

Quotations & Yields as at 30th April, 1983 

SOC1ETE GENERAL Da BANQUE 
BANQUE GENERALE Du LUXEMBOURG . 


Fond* .30/4/83 

Price 

Rm ■ 

IsSua 

Price 

Yield ! 
% 

CHv. 

Dan - 

Rentinvest 

LoxFr 102! 

LuxFr 1000 

10J3 

(F105) 

22/11/82 

Czpiczi Rentinvac 

LtocFr 2516 

. LuxFr 1000 

(Capitalisation} 

' 

1/5/82 

High 

30/4/83 

Low 

1/5/80 - • 

' High ' 

■30/4/83 

Low 

Rentinvcrtr 

Capital Rentinvut 

LuxFr 1065 
LuxFr 2583 

LuxFr 951 
LuxFr 2174 

LuxFr 1065 
LuxFr 2583 

LuxFr 727 
LuxFr 1342 


AIBD 



■ It is proposed to publish the AIBD listings for _ 
May, 1983, on Monday 13th June. V 
For readers who particularly buy the Financial Tinws 
: for these listings 
we now offer a new service. ' 

Subscriptions are available on a yearly basis— * 
U.K. and overseas. 


• For subscription information please contact:. 

FINANCIAL TIMES 


Subscription Department 

Minster House 
Arthur Street 
London ES4R 9AX 
Tel: 01-623 1211 ext 307 
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?s 


S5 

SB 
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§3 


III 

iis 


smonuwuu icuumun 


aavurvusMUM ( cc g mu roi 


20 


1177 HUSO! UAL ESTATE net 


35 


35.0 100.00 


van musui real estate dev 


17.4 100.00 6.00 30/ 0/1112 3 717 

131 1/4 

7JJ 31/ 3/1106 S 111 
*0 1W1 MJRATA WROrACnmiRC 117 1/2 

40.0 100.00 }.*l 10/ 3/1196 S 1970 

no: stebiku co 
100.00 5.75, 31/ 3/1N7 

M» ETOASA ERIUZKBB 
100.00 7.30 31/ 3/1116 

ii*i xirto iw 

100.00 c.oo aa/ i/in< s isw 

as 


3.67 


15 

334) 

» 

X4 
i: 

12.0 

S3 mi nzTin cfttm-cQc cow 
234) 100.00 3.00 31/ 3/1111 

*0 IM: H IT ION ELECXUC CO 

100.00 3.SS 31/ 3/1917 

1101 KOTON CLECtUC 


174 3/4 3.16 -3.37 
1.12 
3.31 
1.11 
A. 31 
.63 

97 3/8 3.99 -3.36 
335 1.96 

71 1/1 10.61 16.45 
225 2.67 

1)6 I/O 4.46 -3.21 
.sa 
6.10 
1.67 


1180 TOW KENEA. EAXSflA 


7.75 31/ 3/1916 S 1W 


88 1/2 8.93 -041 


243 


1.73 30 


nil namei jceteoto 


30*0 100.au 3.23 

UiiTia t J LE3-L0. ro i. f S 


113 3/8 4.67 -2.61 


33 

25.0 


1973 GE9ERAL 880FPT8B 
100.00 5.23 1/ 9/1987 

aavERTTBUO-mmuxos 


720 


8.31 


80.0 

3D 


128 3/4 4.12 6.09 


30.0 100.00 3.73 30/ 9/19M 

109 llfll UM WEAK rAWKWtt 


100.0 100.00 6.50 31/ 3/199n S 

» 1981* nmN an. co 

100.00 • S.JO 31/ 3/1998 6 
imi nm* seieo • 


30.0 

20 


20.0 100.00 4JO 31/10/1996 8 


972 
IM 3/8 
972 
It 
IM 
98 1/8 
893 
»* 

4BA 


.67 


33.87 


SM 


-3.12 


13 


1180 WI770S 5KET CLASS -5-7H 

11.0 100.00 7.173 30/ 9/1987 ■ 

50 U8t nma TOlra II 186 

30.0 100.09 7.375 31/3/1994 G 

IDO 1981* M5A3 non* 

100.0 100.00 3.75 31/3/1918 8 

n*i mnAX noma 


117 

409 


30.0 100.00 ' 6.00 °31?* 3/1996 


ao nm ussro-nui co 
31.9 100.00 8.00 31/ 3/1916 

iui xttto rtccnic mm 


40.0 100.00 3.75 30/ 9/1996 • 


15 


1977 turn B.ECTVTC t»UMT 


14.7 100-00 6.00 30/ 9/1911 8 


:a 


1171 BIHII ELECTl rc TR WBi ' f 
13. a 100. BO 6.00 30/ 9/1994 

so I is: onnanu coz? 

30 JO 100.00 3.75 31/ 3/1997 

40 1187* aum* OmCAL 

40.0 IDfMlO 6.73 31/10/1997 

w m2 ounTraun . 

60.0 100.00 3.U 31/ 3/1997 

1980 enmarr rmRB * 


15 


13.0 100.00 8.00 301 911993 

so 1982* nmr taumc 

20 JO 100.00 6.25 30/ 9/1917 

10 1M0 ODER lEAESM « 

lttdl 100.00 8J0 30/ 9/1995 


31/13/1996 680 


15 1981 BW BATCH 00 I2D 07 

13.0 100.00 6d» 31/ 3/1997 S 


30/ 1(1511 ■ 


13.0 100.00 6-23 

« iwo tuft . „ 

604) 100^)0 6^23 30/ 9/1993 8 


7. It 
3-JJ 
9.66 
47 
6.74 
1-43 

1)1 3/8 3.56 -2.27 
464 1.43 

6.18 -2.72 

1.22 

100 1/8 7.44 23.31, 
261 1.49 

97 6.02 2Jtl 

731 1.92 

IM 6.01 -9.69 
731 1.92 

80 1/4 10.22 17.37 
313 2.05 FF1981 

109 7/8 3.30 .89 

926 M 

147 1/2 4.1i 4J4 
9:6 -84 

113 3/4 3.14 -2.21 
8 lit 41 

IBS 1/4 5.32 -3.31 
374 2UL 

102 7/8 6.17 9*29 

5 11UJ .96 

109 Iff 3.06 3.92 

8 980 .92 

IM 3/8 2.70 -1U6 
■ 980 .92 

IM 7/8 3.68 -2.50 
2 MO -*0 

278 3/8 2M7 
2480 MO 

12 S/1 6.96 16.49 
1-89 

103 1/2 3.81 -2.07 

332 141 

264 3/8 2.38 -3.31 
754 1.2* 

IM 7/8 4.79 6.0t 


70 

42.0 
25 

23.0 
30 

50.0 
20 

20.0 

13 

A.l 

' D 
5-6 
10 
2A-0 
ioa 
83.0 
10 
2*2 


1169 

100.00 

1969 

100.00 

hot 

100.00 

1100 

ico-oa 

1177 

100.00 

1969 

100.00 

19M 

100.00 

1986 

100.00 

1969 

IflOJOO 


ABO 

4.75 1/ 

AW IUI 

3^0 1/ 

□AIDE miAECE 
4.00 1/ 

asmm~smi 

8.73 1/ 
BVU. 

7.ZS 13/ 
em-mums 

3.73 1/ 


1/1989 

1/1989 

9V 

7/1984 

3/1995 

6/1912 

1/1909 


3.23 1/ 8/1*88 

renm urns 

4.73 30/ 6/1*83 

tax m Gumra 

6J50 1/12/1984 


30 1982* XZZ7EL SHXMUS . 

30.0 100.00 6.73 15/ 6/1992 

flomm'MJB- t .4 mc 4 


so mi usd raueeraax amr 
20.2 1004X1 i.5a u 3/1986 


25 

S-l 

30 

30.0 

40 

40-0 

23 

20-8 

35 

214 


1979 
100.00 
1911 
100. M 
1911 
100.00 
1979 
100.00 
1977 
100.00 


aoa unanK 

7-73 13/ 3/1989 

ASA U8 

140 13/ 9/U9C 

ZUC3SOR £ K 

9.50 13/ 2/1997 

B89BTK 

7.75 13/ 3/1989 


88BDVXE 

6.23 


13/ 3/19 


2170 

•65 


1*0 

1<7S 


2UJB 

3-» 


B4 J/a 

5.90 

52*26 

55.S 

3.» 

I960 

m s/s 

=.9fi 

5.80 

37 1/2 

5.2Z 

1900 

91 1/8 

4-39 


1 

10S 1/8 

S.J2 

26.04 

301 

2.91 

1991 

06 1/1 

7.5L 

-.16 

176 1/Z 

7.A7 

I9aa 

211 U A 

2.67 

•OS 

IAS 

1.73 

1980 

ai 1/* 

6.31 


31 1/2 


1979 

137 3ft 

3J6 

-3 JO 

46.7 

107 1/2 

6.05 

JZ 

176 

AM 

UTS 

102 

Mi 

-8*88 

4.72 

4*24 


26A 

2*22 

6J7 

£4 3/4 

4X4 

153 ' 

5.10 

-U0 

3S3 

2JS 


141 • 

6.75 

-4.B 

333 

2*48 


an 3/4 

4.66 

-9-37 

441 

1*67 


91 3/S 

a *48 

3-42 

22S 

3.78 


90 

6.94 

1*95 

275 

3-64 


152 1/2 -3.90 

-8J2 

toe 

147 



60 

60-0 

80 

80-0 


84-0 


1969 

loa-oo 

1980 

100.00 

lira 

100.00 

1979 

100.00 


Aumsa nr. . 

4.73 1/ 3/1987 

AUBBUSE CAPITAL ISO 
6.S0 13/ 1/1993 

886 munm i co 
4.23 31/12/1993 

o/s ns 

4-00 1C7/U94 


79 

300.29 


74 1/4 
38 1/Z 


8.01 U6d67 
1*73 5UB 


IS 


1981 SAKAI WAVY WOBSTUBS 


15.0 100*00 ' '3.75 31/10/1996 

25 1980 surra EUxnic ro 

’5.0 100.00 . 8.25 31/ 3/1993 

511 1981 Uin CLOTHE 

50.0 100.00 3.00 30/11/1996 

30 1976 SUM fttCtUC 

16^ loojio 6.25 lam/mi 

13 1181 aertn swats t 

1W) 100-00 7-25 79/ 2/1996 

20 im itm mats . 

20*0 1X0*00. 8*00 29/ 2/1996 

20 1981 SmSC VACGUOASD 

20.0 100.00 3.50 30/ 9/1996 

U 1977 SHOT IU81MMD STC 

ISO 100.00 6.175 3Q/ 9/1992 

30 1982 SOOTH) EUSGK1C vm 

90.0 100-00 5-50 31/ 3/1997 

90 1911 38 813 080 MOT. Bp 
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by Lucia van der Post 


Give your home a face-lift 


A taste of what the Interior Design Exhibition offers 


TO BE shown at the Interior Design 
International Exhibition at Olympia, London 
next -week is a collection of famitare ' from 
an Italian company called Alias. The chairs 
are of- striking appearance and will not be 
to everybody’s taste but they are important 
indications of the directions in which some 
designers are moving. 

The range goes by the name of Spaghetti, 
the chairs in particular are identified as 
Prima, right, ?/id Seconds, -left. Both were 
designed by a Swiss architect, Mario Botta, 


- both- have tabular steel frames and seats in 
pressed varnished steel with either a black matt 
' or grey metalised finish. The back is made op 
of two cylindrical pieces of dark grey 
expanded soft polyurethane. Pri m a is £119 
(plus -VAT), Seconds Js £1387 (plus VAT). 
They are on sale now In good modem furniture 
' shops all -over the country but if yon have 
trouble, finding them write to Alias, 1*2 Cosser 
Street, London SE1. V yon are going to the 
exhibition look out on the same stand for 
seme outstanding lighting by Artemide. 


IT IS not often that one • 
senses a completely new change 
of direction in design and 
decoration bnt this year I 
get the distinct reeling that 
the winds of change are 
blowing' quite strongly. All 
the small rustic prints that 
beguiled us over the last few 
years no longer seem ooite so 
enchanting— they all nave 
sense of deja vu, an air of 
being a little out of key with 
the times. 

- Most designers report a 
much stronger feeling for 
elegance and formality in the 
home furnishings world. 
Sophisticated painting 
techniques like rag-rolling and 
.stippling are becoming - 
increasingly popular and these 
decorative arts seem to have 
replaced cooking as the sought- 
after hobby plus income for 
women whose chil dren have 
fled the nest and young girls 
without an academic bent 

If you want a quicker way 
of achieving similar effects 
i many wallpaper companies 
: — notably Osborne and little 
! with Its Nuage and Plains 
i collection and Hill and Knowles 
, (written about elsewhere on 
the page) — now offer papers 
which convincingly simulate 
these finishes. 

Many of these techniques 
are also being used very 
i successfully on furniture. 

Anybody who has some 
i furniture that is inherently 
insignificant — plain old 
! white wood chests or -badly- 
: stripped pine for instance — 
i will find that there is plenty 
of help at hand for improving 
the pieces. The Coiron 


range ‘of* products helps 
revitalise the wood-— there are 
lotions for removing old 
paint, varnish or polish, 
liquids for reviving the wood 
and then a range of oils and 
stains designed to make 
the wood look richer and 
more alive. 

• If yon. want to stain die 
wood the new Doha 
range of woodcare products 
are also marvellous and the 
range of 40 mouthwatering 
colours ( including the soft 
old colours like a blney-grey. 
Passion Fruit, a pinkish stain). 

Both companies produce 

excellent leaflets telling yon 
exactly how to use the ' 
products. 

Finally, most exhibitions 
are such an amorphous mass 
of the good, the had and 
indifferent that it isn’t sur- 
prising that many people 
can’t face them. Starting on 
Sunday is wbat I regard as 
one of tiie best exhibitions 
for those seriously interested 
in interior design and what 
is happening at the rather 
avant-garde end, the Interior 
Design International Ex- 
hibition at Olympia. Officially 
it is open only to the trade but 
any member of the public 
sufficiently Interested may 
attend if they pay a £3 
registration fee at the 
entrance. The exhibition is a • 
refined and edited version of 
the bigger home shows pnt 
on elsewhere with most of the 
tat eliminated. On nqtjl Thurs- 
day. the exhibition is 'open on 
Sunday from 12 noon to 6 pm. 
Mon to Wed from 10 am to 
6 pm and on Thursday from 
10 am to 5 pm. . 


New d esign and decorating trends in the pipeline 


THOSE WHO associate Designers 
Guild with the softest, prettiest 
range of florals and plain pastels 
that the decorating world has seen 
will probably find it difficult at first 
to adjust to Tricia Guild’s new 
collection. I have been looking at 
the samples for the past three 
weeks and only now am I beginning 
to feel at ease with the change of 
direction. 

Instead of the recognisable 
images of flowers, leaves and pretty 


patterns, there are bold splodges 
set at intervals on creamy, spattered 
backgrounds. The colours are 
neither soft pastels nor bright 
primaries but more sober, earthy 
colours all used in a bold, almost 
primitive way. Looking at small 
swatches of the fabrics wilt give 
you no idea at all of how effective 
and dramatic they can look when 
used on a chair or, as here, on a 
sofa, or combined with ton- 
ing wallpapers, as curtains. 

Tricia Guild calls the collection 


“ Angies,” and there are three 
main colour groups — indigo, 
crimson and ochre. In 100 per cent 
cotton all the fabrics are £1250 per 
metre. These tone with existing 
wallpapers which are £950 a roll. 

The new range is not meant to 
replace existing collections but is 
offered to customers as an alter- 
native. “ I felt if I didn’t change 
direction my designs would become 
repetitive and I wanted to work 
with abstracts,** says Tricia Guild. 


ONE OF the most exciting new products to 
he seen at Ike Interior Design Exhibition at 
Olympia nest week is something called a 
Maybrik. 

A Maybrik looks for all the world exactly 
like a brick, ft is made In exactly the same 
way but Iwcanse it is only « to- thick it is 
infinitely easier to lay. Until now anybody 
'.vim wanled a real brick floor (and how much 
gender and more authentic they look than 
.t!i those garish ceramic .tiles that were so 
popular a decade ago) had to embark on the 
expensive business of excavating part of the 
uW, trimming the doors ami so os — the 
Mnybrik is no more difficult to lay than ordinary 
i lies. In practice this seems to mean that 
those who want the aesthetic pleasures of a 
brick floor can now achieve this at considerably 
less expense. 

The Maybrik 1$ said to be as strong as 
thicker bricks and has been fired to withstand 
both intense beat . and cold so those with 
patios can extend the house visually by using 
th? Brik both inside and ont 
I Some of the visual effpet of the Maybrik 
c?u be seen in the photograph, above, wh ere 
it has been combined with, oak strips, to give. 
a rather beautiful patterned effect 
1 The Brik dm be sealed to help give it - 


extra protection bnt It is said to be easy to 
dean, requiring jnst a sponge-mop. It can 
be laid over existing vinyl, wood or cement 
and it comes in a large number of different 
colours from light sand through to dark : 
mahogany with reddish hues.- If yon need, to 
match say an existing brick wall, Maybrik will ■' 
do this, though it will take six weeks. r - 

It costs £35 a square metre, while the oak- • 
strip is £01 per linear -metre. Write to ;; 
Maybrik UK, Unit 9, Waterside, Hamm Moor ' 
Lane, Weybridge, Surrey. 

Right can be seen perhaps, the most unusual 
light on show at the exhibition.- Designed and 
made by Jonathan Dickson who describes- 1 
himself as u an artist in glass ” who loves .. 
experimenting with sandblasting techniques to 
create his owp decorative effects. . The 
skyscraper light is certainly all his own— ht 
its most dramatic version it is 12 ft high and 
costs an equally vertiginous £L200. More - 
modestly it can be made 6 ft high and sold at 
£300. 

Jonathan Dickson’s work Is available . , • ; 

through Propaganza (a company designed to 
provide props for interior designers) which ' - 
will be launching itself at the Interior Design „ 
Exhibition. If yon can’t get along to the - - 
exhibition Propaganza is at The Studio, Station 
Mews, London N3. . • 


FOR THOSE who don’t like such a 
sharp change of direction and Kill 
are searching for the rather 
old-fashioned, soft look for their 
homes. Hill and Knowles of 133, 
Kew Road, Ridunond in Surrey, is 
a retail shop that is a past-master at 
providing this look. Besides 
offering all the usual papers and 
fabrics, it also issues its own 
designs of waNpapera fabrics and 
borders 

They have been well known for a 
considerable time fdrthe range of 
borders Which come in' many 
(Efferent moods and patterns (see 
the design sketched here below) as 
well as in many different 
colourways. Prices range front as 
little as 30p a metre to about 95p a 
metre. Borders can be particularly 
effective in old booses where 
careless modernising has destroyed 
much of the original character of 
the moms— use borders (which 
originally were a poor man’s 
substitute for plaster panelling and 
cornices)- wherever there would 


originally have been either plaster 
bordering or a dado talL 

Specially new -Co Hill and 
Knowles, however, is a collection 
of fabrics, wallpapers and borders 
which are embellished with soft 
patterns that look like the old 
stencilled patterns found in 
Pennsylvania and so much now a 
feature of American folk design. 
The Hill and Knowles version is 
extraordinarily pretty and can be 
used in many ways— wide and 
narrow borders can be co-ordinated 
. with, plain or stencil-patterned 
wallpaper and there is a fabric with 
a very traditional stencil-type 
theme ( part of tiie pattern is seen 
sketched (above). 

Prices seem very reasonable- 
fabric is £9 a metre, wallpaper 
£755 (both excluding VAT). Look 
out too for Hid and Knowles new 
collection of wallpapers with 
simtdated rag-painted effects — very 
soft and effective. These papers, 
too, are £&20 a roil. 


SUSAN Collier and Sarah Campbell 
have been an established duo in the 
world of textile designs for many 
years— aficionados of their style 
have tracked down the Collier 
Campbell look wherever it was 
to be found. Just recently the two 
sisters have set up a new 
company — instead of being Just' 
textile designers, selling designs . 
to the doth manufacturers or 
retailers, they now have their own 
company which buys grey cloth, 
purs on it their own designs and 
then sells the finished fabrics to 
shops all over the world. 

Their latest collection is simply 
stunning — the furnishing fabric 
department of Liberty of Regent 
Street has currently given over 
one comer to an imaginative 
display of the collection showing 
just how glorious the designs are 
and how several of them can be 
made to work together. However, 
the fabric is also sold in many 
other fabric shops and good 
department stores up and down 
the country. 

The collection is called Six 


Views and offers six ertrrely 
different looks (subtitled Ceic d’ 
Azur, a Mariise-like print shown 
here on die umbrella cn the right 
of the picture, Ha vana. shown on 
the umbrella and tabledoth at the 
bade, Romany, Water Meadow, 
Spice Route and Casbzh). The 
colourways vary from pale 
watery sophisticated almost 
ikat-iike designs to bold colourful 
almost painterly effects. 

Colder Campbell feef strongly 
that they want to produce fabrics 
that can be used in many different 
ways— niched in grand houses, 
flat and simply hung in smaller 
ones, as blinds, as curtains or as 
upholstery. 

The collection is extremely 
reasonably priced-^all are £7.95 a 
metre, and the fabric is specially 
wide — 137 centimetres. 

In the photograph Cote d* Azur 
and Havan are used on Bavcy — 
stock’s garden furniture — the 
umbrellas arc £49, the tables 
£39.95 and they are sold by the 
Army, and Navy, Bromley and 
Liberty of London. 












Jobs for the boys Good news from South of France Moving pictures 


When you were called up in 
1943, there was a chance that 
you might be sent down the 
mines instead of to the fighting, 
and I was surprised to hear on 
Radio 4 on Tuesday that the 
eponymous heroes of Bevin 
c Bogs were largely ‘forgotten. 
The handful of Bevin Boys 
Interviewed .by Jack Dauby, a 
£ - land of -industrial Dad’a Army, 
7-' remember their experiences 

- - with the same hind of modified 
"• ■ affection as soldiers and sailors, 
. but they ought to be remember- 

- ing -them with indignation. 

There were young people 
who were not allowed to use 
' the pithead baths but had to 

- go back to their lodgings in the 
. state they came out of the pit 

in. The initial courses included 
films of decaying vegetation 
turning into coal, or, more up 
to date, mining in Texas; and 
route marches, of course, just 
as Traffic Wardens used to be 
given squad drill. They were 
issued only with a helmet and 
one pair of boots; they bad to 
buy their own shovels. 

RADIO 
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When hostilities ended, there 
was no mechanism for their 
release until -a debate had 
been held in Parliament and 
when they were released, they 
were called up for National 
Service. They got no gratuity 
or “ demob suits,” nor was their 
time in the pits allowed to 
count towards pension, like 
service in the Forces. “ It 
wasn't so bad,” said one of the 
men interviewed. “ Could have 
been better.” By God, it could. 

Radio 4 has just begun a 
series on employment We Can 
. Do That, on Fridays at tea-time. 

This week, Brian Redhead was 
. joined by Dr David Parsons of 
the Institute of Manpower 
. . . Services. Flexibility was the 
message. The trend is away 
from manual to non-manual 
work, from craft-level to 
technician-level, from unskilled 
to semi-skilled, which is no con- 
solation to our 3m unemployed, 
two-thirds of whom are un- 
skilled labourers. What pros- 
pects are held out to them? 

The chairman of Royal 
Doulton told us that the pottery 
industry, having lost 20.000 
workers, would become 
“slimmer and more efficient,” 
and there must be flexibility, 
that is. people should be pre- 
pared to do more thau one kind 
of job— hardly likely to please 
the unions. In the borough of 
Lambeth, we were told, growth 
was. in leisure activities such as 
libraries, children’s play and 


so on. and In the social, services 
like day nurseries and ..atten- 
tion to old people. Labour 
shortage, said Lambeth's Philip 
Carrington, was “ mainly in the 
traditional areas — computer 
systems, analysts, ■ ..program- 
mers,” which must put a new 
gloss on the word “ traditional ” 
in Hartlepool.- --- • 

Barclay’s. Bank has increased 
its staff- by 20.000 in:the last 20 
years. They • find--- better 
academically trained • staff in 
areas of hjgk unemployment 
Sainsbury’s have been increas- 
ing their staff, too, by 5,000 a 
year recently. In their most 
modem stores there is an 
■ opportunity to progress from 
tedious manual work to “ varied 
service," at the delicatessen 
counter or the bakery. 

But before applying for work 
in the delicatessen branch, appli- , 
cants sbould be reminded that 
catering workers are among the 
bad mental risks. This was one 
of the curious revelations in 
Radio 3's Keeping the Pace, a 
programme broadcast on Tues- 
day in which John Maddox 
discussed with Dr Donald 
Broadbent his studies of 
production-line car workers. 
At least, when I say "dis- 
cussed,” we heard Dr Broad- 
bent’s conclusions, and then 
they were repeated by John 
Maddox. 

It was good to hear that 
workers at what many of us 
would regard as intolerably 
boring repetitive tasks are no 
more mentally unhealthy than 
those in more skilled activities. 
Some people prefer repetitive 
work, from which they can 
detach their thoughts while 
they think of more enjoyable 
things. 

We Can Do That, to return 
to Radio 4, is said to owe its 
origin to a character in 
television's The Boys from the 
Blacks toff, and I think - this 
emphasises the need for more 
flexibility in Radio 4. Why isn't 
there a character in any Radio 
4 programme with a public 
appeal like that. Tfie- Archers, 
which began with the object of 
giving publicity to agriculture, 
is now nothing but a soap-opera. 
Television has given us The 
Boys from the Blackstuff, and 
it’s collected the Old Boys of 
Grange Hill and shown them in 
the labour market Sound radio 
sbould be equally active. 

Someone wrote to Feedback 
(much better than Radio 
Times’s letters) to complain 
that The Archers made sexa- 
genarians seem like doddering 
old men. Perhaps ' this is to 
encourage early retirement. I 
hope they listen to it at their 
repetitive tasks, in the Albion, 
axle works. 



At last, after years of pro- 
mises, the new Palais des 
Festivals at Cannes has opened. 
The vast Behemoth in honey- 
coloured concrete - stands, or 
rather crouches, facing the 
Croisette; which maws open to 
gobble up the nightly fiashlight- 
flakked sacrificial procession of 
movie celebrities in evening 
gowns and dinner jackets. 

In the film festival world, new 
baptisms — of regimens or 
buildings — are usually two parts 
disaster to one part success 
(witness the troubled rebirth of 
Venice in recent years). And 
the , tradition is upheld at 
Cannes. 

Given the huge and Daedalus- 
like labyrinth of the festival’s 
new HQ. one is astounded to 
find that journalists’ Press 
boxes are crammed into an 
even smaller space than before, 
causing much tussling and 
accidental blinding with your 
| neighbour’s key, that there is 
only one Press screening for 
each of the two daily Competi- 
tion films (the first at the 
barbarous hour of 8.30 am); 
and that screenings in the 
Grand Auditorium are virtually 
out of bounds to reporters, 
which means they can’t report 
on the majesty (or otherwise) 
of the new building's main 
show-place. 

And so on. Happily, the 
movies this year are mostly 
better than the venue and 
administration. Martin Scorsese, 
Nagisa Oshima, Ermanno Olmi, 
and the Monty Python team 
have already uncoffere d th eir 
new films in the Competition, . 
and the Directors Fortnight 
(housed at the old Palais des 
Festivals down the Croisette) 
honoured Britain by opening 
with Bill Forsyth’s Local Hero. 

Scorsese’s The King of 
Comedy is an acidulous jack- 
in-the-box tale about the horrors 
of fame. Robert De Niro, 
with ' Flash Harry hair and 
moustache, plays an aspiring 
stand-up comic who tries to 
build on a casual meeting with 
famous TV funny-man and char- 
show host Jerry Langford 
(Jerry Lewis) to boost his ‘ 
career. But Langfbrd-Lewis is 
a vainglorious greaseball who 
won’t answer calls, and frus- 
trated De Niro finally decides 
to kidnap the celebrity and bold 
him to ransom for a five-minute 
“spot” on the Lewis show. 

De Niro is wonderfully 
repulsive as the glad-ragged 
fast talker, all salesmanship 
pistons lubricated; and Lewis is 
also wonderfully repulsive as 
the brilliantined Mr Big (how 


BBC 1 


many jars of hair unguent did 
these two stars get through?) 
with a public smile for the 
cameras and private snarl for 
the fans. 

The trouble is tliat two 
“ wonderfully repuisives ” don’t 
make a wonderfully magnetic. 
Scorsese's film is a scorpion 
dance for two plastic-souled 
anti-heroes, and the richly 
visionary Scorsese camera style 
of yore (of Mean Streets and 
Terri DriverX has here. become 
just a snappy, hyperthyroid 
recorder of fast-talking heads-. 

The form of Monty. Python's 
The Meaning of Life, happUy. 
is a collage of loose-linked 


Christly love set in a Japanese 
POW camp and- based on 
Laurens Van Der Post's The 
Seed,. and The Sower. David 
Bowie, and Tom Conti are the 
two prisoners grappling with 
the. concrete terrors of prison- 
camp life and with the demons 
of their own souls. 

. The movie’s' impact is oddly 
sidelong. It doesn't charge head- 
first into either the short-order 
sadism- -thaTs usually statutory 
in PoW films nor. into theirs- 
noT-to-reason-Kwa'i ■ " stiff upper 
lippery. . Instead. .. there's - a 
subtle and richly hypnotic clash 
o£- "symbols, . and ', like . Fass- 
'binder’x QuereUe the film: sug- 
gests that spiritual and physical 


Nigel Andrews, in the first of 
two major reports from the Cannes 
Film Festival, reflects on new 
facilities and the latest from 
Robert De Niro, Jerry Lewis, 
David Bowie, Bruce Beresford, 
Monty Python, and uncle Tom 
Conti and all. 


sketches like their' never 
bettered TV shows. But the 
content, unhappily, is unified 
by a frantic overdose of “ Once 
more unto the taboos” icono- 
clasm and self-conscious out- 
rageousness. Nary a- sketch 
seems to -unfold but limbs are 
lopped or blood-pellets deto- 
nated; vomiting is big on the 
menu; sex is funny just because 
it’s sex (0 British disease): and 
the film is like a Festival of 
Light charity show processed 
in negative— and just as pro- 
grammatic and monotonous. 
Despite chuckles here and 
there, one starts mentally seek- 
ing an exit into a Jane Austen 
novel. 

Or into Nagisa Oshima's 
Merry Christmas Mr Lawrence, 
which popped up four days into . 
OannwR and restored myth and 
mystery to the cinema. Paul 
Mayersberg (who screenwrote 
Roeg’s Eureka ) eo-penned with 
the Japanese director -this 
weird parable of camal-to- 


love are not opposites but dose, 
mysterious apposites. 

Elsewhere in Cannes, the love 
that once dared not speak its 
name has been trumpeting it in 
deafening multiphonic Dolby. 
We have had Robert Tawne’s 
two-year-old Personal Best, a 
touching and abrasive tale of 
lesbian athletes that inexplic- 
ably never- came to Britain. 
(Inexplicably since the combina- 
tion of Towne's script— he also 
wrote Chinatown — and Mariel 
Hemingway and Patrice Don- 
ell y’s performances as the 
heroines knock spots off Part- 
ners and' Making Love, two 
same-year gay movies which did 
reach Britain.) We have had 
John Sayles’s absorbing, sad- 
funny lesbian romance Lianna. 
And let’s include among 
chronicles of offbeat love Zolt 
Kezdi-Kovacs’s Forbidden Rela- 
tions, depicting brother-sister 
in a Hungarian village ..and 
paced "and painted with a 
fiercely credible passion. 


The other major wave lap- 
ping In Cannes, apart from 
st range-romance movies, . is 
British cinema. - UK-made films 
are .crawling -out of the stone- 
work: not only Monty Python 
and the British-produced Merry 
Christmas Mr . Lawrence . but 
also James Ivory’s Heat and 
Dust. Tony Scott's The Hunger 
and Michael Radford's .Another 
Time. Another Place. All are 
either in competition or soon 
to guest in major .events. 
Goldcrest Filins and TV are 
also in Cannes in strength to 
fanfare products and projects, 
. including Local Hero' Runners 
and The Far PaoiEon*. 

Two fringe curios and. a 
_ shining masterpiece round off 
the opening week. Bruce Beres- 
fordV Tender Mercies Is the 
Australian. director’s first 
American film' and casts Robert 
Duvall In the unlikely role of 
Mac Sledge, retired Country 
and * Western singer. Will 
Sledge -make a comeback? Win 
his wife (Tess Harper) stay by 
his side if be does? - Will the 
audience, as tbe film's forlornly 
ruminative 90 minutes unroll? 

'The movie's plot is stretched 
as thin as axo lUng-pinned piece 
of pastry. But Duvall has a 
smouldering presence you can’t 
quite- nod off in front of, and 
he tmgngs a surprisingly charis- 
matic pair of tonsils. 

Geoff Murphy’s Utu Is a war- 
ring tale of Brits versus Maoris 
in last-century New Zealand. 
Murphy directed 'the “taper 
movie ” Goodbye Pork Pie and 
brings the same zany staccato 
style to this. Amazingly, it 
works. As in William Boyd’s 
novel An Ice Cream War, 
moments of brusque and pop- 
eyed farce somehow help to de- 
fine and deepen the moments of 
true horror. 

But the crowning glory at 
Cannes has been Ermanno 
01mTs Cammina Cammina. A 
vast and raggle-taggle caravan 
of pilgrims set forth on a 
strange epic trek which turns 
out to be a re-enactment of the 
Jourpey of the Magi. Olmi 
marks out the neo-Biblical 
odyssey with humour, surreal- 
ism, * -irreverence, humanity, 
anachronism. The “ light in the 
East ” luring them on is more 
like a UFO than a star, the 
chatterbox children are wiser 
than the adults, and grown-up 
faith constantly fails before tbe 

meekest of challenges. 

This is what religion must 
have been like when it came 
direct - from the human . spirit 
and not from tong-dead parch- 
ments and pieties. -As In The 
Tree of Wooden Clops, Olmi 
makes innocence and simplicity 
seem ' the richest, wisest prizes 
on earth. 


ACROSS 

1 Slip in unexpectedly a letter 
for a bird <8) 

5 Stress "the account comes 
before the money ’’ (6) 

9 Double back with skill— 
that’s praiseworthy (8) 

JO Shon journey by road shov- 
ing unimportant details (6) 

12 Medium advertisement in 
port (5) 

13 Australian, one of an earlier 
age (5) 

14 Fabricator! (6) 

16 Rode wildly— always con- 
tracted this beast (34) 

19 See vet performing round 
racehorse's head— a mount 
(7) 

21 Hurry! It sound's like a poll 
161 

23 One worth several that are 
pressed? (9) 

25 Motive could be just in 
front (5) • 

.26 Tilled, then lost head and 
kicked out (6) 

27 Laze about at noon in. dwell- 
ing? Could be cracked (S) 

23 Lacking enthusiasm for un- 
usual pen (6) 

29 Listen more than once (It 
shows approval) (4, 4) 

DOWN 

1 “Drink up” attempt not 
worth considering (6) 

2 Beat record— won’t go far 
these day* (5. 4) 

3 Perhaps go in a wood in New 

' Zealand .(5) 


4 A novice Romeo — “It’s 
finished” (3, 4) 

6 Material putting end to 
stripe in NCO (9) 

7 Final words — pan of what's 
written, voiced? (5) 

8 Coaches painting upside 
down, resin running (8) 

11 Red let off Mark (4) 

15 Immature band not allowed 
to be developed (5, 4) 

17 Persuasive speech (9) 

18 Stop! Move to the -leg-side? 
{5, 3) 

20 Peg’s flower? (4) 

21 It’s nonsense showing how 
long you’ve bad dress (7) 

22 He allows tenants (and it’s 
in writing!) (6) 

24 Miss nothing to catch a 
horse? (5) 

25 Often behind hip .(5) 

Solution to Puzzle No. 5,170 


f Indicates programme 
in black and white 
6.25-&30 am Open University. 
t455 Leon Erroll in " A Rented 
Riot" 9.15 Get Set tll-M Satur- 
day morning film: “No Limit" 
starring George Formby. Ii27 
pm Weather. 

IZ30 Grandstand including 1.00 
News Summary: Football 
Focus (12J5); Rugby Union 

(1.05) : Wanganui v The 

Lions; Rallying (L20) Cor- 
sican Rally Tour de Corse; 
Golf (1.30, 2.35. 3.10, 3.40) 
Martini International; 

Racing from Newbury (L55, 
2.25. 2.50, 3.20); Profile 

(2.05) The Unknown World 
Champion (Rodger Jen- 
kins): 3 JO Half-time- soccer 

- scores; Racing from Curragh 
(3.55); Rugby League (4.00) 
The Slalom Lager Premier- 
ship Trophy Final: 4.40 
Final Score. 

5.10 Kung Fu. 

- 6.00 News. 

6.10 Regional Variations. 

6.15 The Keith Harris Show. - 

6.50 Pop Quiz. 

7.20 Dare with Danger: ■' The 
Runaway Train” starring 
Ben Johnson. 

8.45 The Val Doonican Music 
Show. 

9.45 Dynasty. 

1025 Fanny By Gaslight, part 
2 . 

1L3D Saturday Late Film: 

“Skip Tracer.” 

REGIONAL VARIATIONS: 
Wales — 6.10-6.15 Sports News 
Wales. 

Scotland — 6.10-6.15 pm Score- 
board. 

Northern Ireland — 6.10-6.13 
pm Northern Ireland News and 
Sport. 1.00 am Northern Ireland 
News Headlines. 

England — 6J 0-6.15 pm London 
and the South-East: Sport: 
South-West (Plymouth): Spot- 
light Sprot; AU other English 
regions: Sport/Regionai News. 

BBC 2 

6.25 am Open University. 
f3.10 pm Saturday Cinema: “It 
Always Rains on Sunday ” 
starring Googie Withers, 
Jack Warner and John 
McCallum. 

4.40 Golf: The Martini Inter- 
national from Wilmslow. 
5.30 The Sky at Night 

5.50 Grand Slam. 

6.15 Slates of Mind. 

7.05 News and Sport 

7.20 L for Lester. 

7.50 Summoned by Bells: The 
film ol John Betjeman’s 
autobiography, made to 

.celebrate his 70th birth* 
day in 1976. 

• *-45 Roger Doesn’t Live Here 
Anymore. 

9.20 Film International: “Les 
Demoiselles de Rochfort” 
(French film with Eng- 


Folk TbIm. T0D6 Marat Mickey. . Country Greats .In .Con am. 7.00 Jan 
S.15 pm "Tha Comanchoros." - 10.15 Scon. 7 JO Bio Band Special (S). 
Match of tha Waok. 11.16 Tha Streets 800 Cardiff Goto (mm tha St David's 


lish subtitles). Folk Talas. 1006 Marat MIckay. 

1L20 News On 2. ' -M ■« *" c ? ra, V?*2 r “-'' 

it tn. 19 « Tnh« vk Match of tha Waak. 11.15 Tha Street! 

U ' 30 ““f S r*? Jonn -Denyer— San FrencUco. 12.15 am Window 
His Guitar and his Music; on the World. 

LONDON border 

bvHI/VR 9.40 am The Adventures of Gufflv ar. 


The Amazing Y ears of Early 
Cinema (Polygram) is a 
sprightly guide to the-fir8t two 
decade? of the movies: just the 
kind of product that the video 
market, ideally suited to movie 
analysis, should now be crank- 
ing out with fulsome regularity. 

- The years we swirl through 
are 1895 to 1915, when the 
rinamfl grew from the stutter- 
ing novelty of pioneer one- 
reelers; usually inserted m 
entr’actes into live music nail 
.shows, via the earliest “story 
films to the first gargantuan 
features by D. W. Griffith in 
America and Pastroni ana 
Guazzoni In Italy. 

. This two-volume video pre- 
sents a tour of four styles or 
early movie-making — , “ The 
Magicians ” and “ The .Epics ” 
in part one. 44 The Clowns ” and 
* The Cowboys ” in part two — 
and is both informative and 
entertaining. Douglas Fairbanks 
Jnr gives us an introductory 
chat amid ttie red plush of 
Britain’s oldest purpose-built 
cinema (the Electric in Porto- 
bello Road) and then we’re 
thrown head-first into the movie 
excerpts themselves. 

Lip-lickSng .Gertie the Dino- 
saur (1909). the first animated 
superstar, shimmers in primi- 
tive line-drawing. Bronco Billy 
Anderson. Tom Mix and moose- 
faced William S. Hart barn- 
storm the Old West long before 
sound and colour carpeted the 
wilderness. The birth of the 
epic is celebrated with flying 
togas and extras. (The' first 
Ben-Hur unleashed its chariot 
race, on Manhattan Beach, as 
early as 19071. And in “The 
Clowns ” we're shown primeval 
movie slapstick, oven-dependent 
on roller-skates and pratfalls 
but still well-meaning, before 
Chaplin and Keaton arrived to 
buff silent comedy into brilli- 
ance. 

The piquant devices of. pre- 
cinema also make a bow: with 
introductory glimpses - of 
zoetrooes. silhouette films, lan- 
tern-slide transformation scenes. 
Here and in many of the trick- 
photogranhy scenes shown else- 
where, it’s intriguing to use 
your stop-frame button to 
analyse exactly how irompe 
Vocil effects in those halevon 
days deceived the eye. (You 
can also, in the “ Cowboys ” sec-* 
tion. examine William S. Hart’s 
famous liehtninsr drawing action 
to see if he isn’t pulling r fast 
one — metaphorically speaking. 
Isn’t his gun already “palmed*! 
In his hand before.be draws?) 

Fifty years after tbe great 
early movie conjurors, a it’s 
amazing -how little visible' pro- 
gress appeared .to have been 
made in Hollywood vis-a-vis 


THEATRES I 


special effects. The Fly f CBS/ 
Fox) seemed pretty silly back 
in 195R when it came out 
Re-seen today, it proves a major 
masterpiece of lovable inepti- 
tude. Scientist Al Hedlson 
inadvertently traps a blue- 
bottle inside one of his dis- 
integrator - integrators’ . in 
machine to transport objects 
through space).. The frightful 
twofold result Is * fly with a 
human head and a human with 
a fly heed. Enter Vincent Price. 
Not as a fly but as Hedison’s 
brother-in-law, .with velveteen 
snarl and interesting sugges- 
tions for improving the 
situation. 

The human-headed fly tends 
to squeak “ Help me. help me N 
in a high frequency designed to 
be heard only by. your dog; who 
will suddenly prick up his ears 
in Interest and bark at 
apparent silence. 

The visual effects are 
desperate and cftertshable.. One 
especially warms to the bldrrily 
kaleidoscopic. . fiy’a-eye-vjew 

VIDEO 

NIG&L ANDREWS 


shots, which suggest the Insect 
should make an immediate 
appointment with his optician. 
Kurt Neumann produced and 
directed- and: James Clavell 
(later of Shogun) wrote the 
script There is also, if you are 
feeling sillier still, the sequel 
Return of the Fly (CBS/fox). 
in which Al Hedison, Vincent 
Price and the buzzing -mutants 
do just that. 

For grand gtdgnoZ of Ugh in- 
telligence and no silly special 
effects, please leap a quarter- 
century further on and find 
Stanley Kubrick's The Sfuning 
(Warner Home Video). This 
was rudely clobbered by critics 
on its release, who were no 
doubt hoping for something 
more visceraily Gothic. But 
Kuhridr has . .turned Stephen 
King’s shock-horror novel about 
a haunted Colorado hotel — with 
hot and cold running gnouls 
and Uood. sluicing the lift 
shafts into a brilliant meta- 
physician’s morality melodrama. 

It’s' an about America, built 
atop jM$t guilts as the hotel is 
built on a Navajo . burial ground. 
It’s riJhftbout Time, charing its 
own tyfl In subtly - .horrific 
roundelays ' of- wehaveheeo- 
lie re-before.. And it’s ail. about 
the ma&oess dancing in the eyes 
.of ' demonised caretaker Jack 
Nicholson as he is caught, like 
all of . us, in- the pressing- 
machine. between Now and 
Eternity. . Superb filmmaking, 
ripe for. revaluation. 


6.00-9.15 am TV-am Breakfast TOM Moral Mickey. 5.16 pm Film: 
Programme. 9.30 Sesame Street 01 th ® girdmen. • starring 


10g0 No 73. 


12.15 pm World of Sport: 12.20 cE*nRAL 
Ice Hockey— The Stanley gjs am < 


Doug McClure and Reno Auberjonois. 
10-30 Match Time. 11.20 Lau Grant. 


Ice Hockey— The Stanley 9.35 am God'* Story. 5.50 Larry tha 1015 Roles** (5). H-25 Mid. 

Cup Final from North Umb In Toytcwn. 1005 Vicky tha i ay . Concarl: „ 88 .£. .Philharmonic 

America; 12.45 On the Ball; S - 1S p" Saturday Cinema: f*2, M Ii nn Tcfa ?2m"rinifrt' 

L15 News; 1 Wl Tbe ITV Cornaneheroa,” Starring John J. n ta>y»l Raadlng ■ 12.0 0 C oncert, 


Hall, Cardiff (S>. 8J8M.10 Interval. 

10.00 Saturday HandMvou*. (S). 11.02 SgSfMI- * £C 836 7611. Grew 379 

|P CC ItoaKS 1 930" 9232. MAR1LY% TH> 
Show (S). 2.00-5.00 are Bill Ran nails musical, rm prka mat* StatlolD. Circle 

pro sa irt* You end tha Night and tho s*. £750. • 

Muaic (S). AL8GRY. S A36 307B. CC I7S 6565 ( 

RADIO a st3G 9232. Creep bkps S36 3982-379 

"* ,, ■ ___ . . j 6081. Evgi D.O. muni & Sat mat X 

8,00 ' am News. 8.05 Aubade (S). limuth quinn, mon alokidGk, 

9-00 Nows. 9M Record Rovfew (S). 


Tha Comanctieres,” starring John 
Wayne. Stuan Whitman and Lea Mar- 


Dart Z- Shostakovich- 13)0 pm Nawa. - 


vIn. io.1S Star Soo«r. holEdby 15? rM itariW rectal 


ALBERT. S B36 3878. CC . *79 6565/ . 
930 9232. Creep bkga S36 3962-379 
6081. Ena 8.0. Thera A. Sat mat x 
tuMUTH QUINN. HOW ALOUlDGa, 
CHILDREN OF A LESSER GOO. PLAY 
Of THE YEAR 5WET 1 9 84. ■ ' 

ALOWYCH. S CC 01-836 6404. 379 
6Z33. Credit card only 83E 0641. Mon- 
rn 7.30. Sara s.o a s.so. wm met' 
2.30. MEL SMITH In CHARLEY’S AUNT. ... 
; LIMITED SEASON. Creep sales Box - 
Oftre 379 6061. 


Newcastle (introduced by Ge^ Newbon. H.is Great Fights of 
John Oaksey aud Derek the seventies. 

Thompson); 2.55 Boxing— CHANNEL 

Middleweight Championship B- 1 ® p*" buffin'* Pia(nca. 5jn Car- 


(S). 240 Nielsen ($). 3.00-305 inter- 
val Reading. 3.60 Jessye Norman song 
referral (S) . 54)0 Jazz Record Requests 
(S). 6.46 Critics’ Forum.- £36 Tha 
Organ Music of Georg Bohm (5). 


- _ "p .... . . tllAMiiflB Cm llai.rn. ri.... C M C l Wljtn MIUIE OI UWI, BBtllO («J. 

Of the World from Provi- ££ Croat *T?Vi lK2M?i y u«’ flQ F- _ 7.15 The Full Moon (short atory], 730 
dence, Rhode Island; 3^5 ra*uB.»u' " “ U Choral and Orchestral Concert from die 

Railvine — Castrol TnfAr. GRAMPIAN Philharmonic Hall. Uvarpool. part It- 

Si w .irTi, n . pod'o Story. 9m Noddy. EJqar. OeKua (S). *.10 The One-Book 

national Welsh Rally, 3.45 ions Meal Mickey, s.is pm Feature Man. 8J0 Concert, part 2: William 
Half-time Soccer News and Rlmi "The Comancheroa," araning Mathias (SJ. 9 JO A .Story Worth the 
Reports; 3.50 The 1 ITV - John w, y ,, 6. Stuart Whitman and Lae Tailing: Assessment ol tha wo rk of 
Seven— 3.55 Tbe Curraeh— ' Marvin. 10.15 SootaporL . 11.15 Reflec- Roban Graves. 10 AS Tha English 

Airlie/Coolmore Insh^OO gS^ 1 . 1 ^ * G, "° a ~ *■*■> "tgg '«>■ 

Guineas; - 4.00 Wrestling; 9.3s m God’s storv. g.m rim., 'imm 1 vr TwiiVa Pimr. 


.. Guineas; 4.00 Wrestling; 

4^45 Results. 

5.05 News. 

5.15 The Smurfs. 

- 5JI Metal Mickey. 

6.00 The Fall Guy., 

7-00 Russ- Abbot's Madhouse. 
7.35 3-2-1. 

SJ5 T. J. Hooker. 

930 Tales of the Unexpected. 
10.00 News -and Sport. 


9JS am' God's Story. 9.50 Cartoon 


Madrigal (S).' 11.15-11.18 News. 
RADIO 4 

' 7.00 are News. 7:iff Today's Papers. 


Tima. TO. 05 Vicky tha Viking. 5.15 7.15 On Your Farm. 7 AS In Perapac- 
Tha Comancharos," starring . John xivo. .7,50 It!b a Bargain. 7J5E 


Wayne and Stuart Whitman. 10JD 
Match Tima. 11 JO The Lata Rim: 
” Tha Marriage of a Young Stock. 


Weather, travel, programme news. SOD 
News. 8.10 Today's papers. 8.15 Sport 
on 4. 8.48 Yesterday io Parliament. 


broker," starring Richard Benjamin. 8.57 Weather, travel. 


ins are The Stranglers in Concert. 
HTY 

9J0 am Sesame Street. 12.13 pm 
HTV News. 5.13 HTV News. B.15 
The Comancheroa," starring John 
Wayne. Stuart Whitman arid Lea Mar- 


9.05 Breakaway. 9JS0 Nawa Stand. 
10.06 The Week in Westminster. 10-30 
Daily -Service (S). TO. 46 Pick ol the - 
Week (S). 11X5 From Our Owe Cor- 
respondent. 12.00 News. 12JJ2 pm 
Money Box. 12JZ7 The Nawa Quia (S). . 



10J.5 Tbff Big Match. vin. 10.15 Soccar - Special: Highlights • 12^5 Weather, programme n a ws. 1.00 

1L15 London News' Headlines °* ■ key Weet Country metoh played News. 1.10 Any Questions? 1.S5 SWp- 


f olio wed by International Th * Sangatw Chronicles. 

Darts. Scottish 

Thu T,Mviq TPolk Varinmi - m .yfSf Sa ?. Wattoo. 9M The 


ping Foredast^ 2.00 Nawa. 2-06 Thirty- 
Minute Thoatti (S). 2J3S Not Only 
Down the Garden Path. 3JJ6 WHdlKe. 


It de TVin V. , Sf-W «n watroo wattoo. 9AO Tha ram- 

loon Festival. - Smurfs, 10.06 Metal Mickey. G 15 3 - 30 Greundawall. 4JJ0 News. 4.02 

12JX) am Close: Sit Up .and *’7ha Comancheroa." etarring Jdhn Intarnational Assignment. AM Does Ha 
T ” “* *“ “■ * — Take Sugar? 5. DO Sa You Want to ba 


Listen with Sir Michael w«vna. 10.20 Scotsport— The 


Hordern. 

CHANNEL 4 

2.29 pm Power Play. 
t2.45 Milestones of tbe Movies: 
” Orchestra Wives " 


matches from this year's Scottish and B Writer - B-25 Waak Ending (S). 5^0 
English League program mea. 11^0 Shipping 1 - Forecast. 1 BJS Wnathar, 
Lata Call. 11 JB House Calls. 11.55 * r » v> L programme news. 6.00 News. 


The Two of Ua. 

TSW 

9 J2B am Look end See. 


6M Desert island Disc* {SJ. 700 
Stop the Weak with Robert Robinson 
(S). 8.00 Richard Baker with records 


Contra EC2. 

Ss.-SjaL 1 Js- 

Wy*^ito«w* contralto. Marh Cants tenor. ir 
JOctaai. Gwih bass. Rast h a rew Ahf 
Pcrflito I aeetw and ■«•. Svmoiwiw No 4 
In 8 flat, Mare In C. Tomer 7-IOpm 
Vlmnsa Rranlns. LOO. Mama Pods. ■ 

_owid-_ . ' SJOO 

ROOMNURY, Gordon St WC1. S CC 
. Until Thors. Era* 7.20 Mat 

Touy. Tomqr- ft Thmr 5. CM). GulUlh«r} 

mi ” 

GAMMJER. Toraor 7-10 

FLUTC. Frt 7.30 DIE rLEDER. 

MAOS- Some nitx urmll iImw *arh 


"Orchestra Wives” SftSteBSySStaR S WMtht^TO^^VoJB ^ 

feSturiDH the Glen Milter ij£ XT^lfiSr 


Band. 

4J5 Password. 

5.05 Brookside. 

6.00 Square Pegs. 

6^6 News Headlines followed 
by 7 Days. 


12.12 pre TSVV Regional NaWs. 5.15 «ST; 7 S f° P ,?S. iCs 
NewaporL 620 Cartoomime. 530 2™?*” 

Happy Days. 6.00 Falcon Crest. 11,15 RADIO LONDON 

Nazareth Live. .12.15 am Postscript. 7.32 am Good Fishing. 8-04 London 
TVS Today. 833 The Boat Show. 903 

9JS am The Smurfs. 10.05 Matal 2E2 in> ?-«. #aD Cor «?I? r. 0 * - - PMW ? r - 


Mickey. 12.12 pm TVS Weathw. 5.15 10 -°? A “ ^ Ja “‘ 11 5i, Rahh! 2 V1 T' 


Politics SaiUKiay Nawa and Sport. 520 dar- 


cant'a Saturday Show. 2M poi Break- 
through. 330 The Great Composers. 


ass*. “ ^ srft. ttv&roi 


gramme). 

7.45 World of Animation. 

8.00 Tbe Great Bird Race. • 
9.0S Main — A Woman Now. 

10.00 Bouquet at Barbed Wire. 

11.00 The Late Clive James. 
+IL46 Naked City. 

S4C (WALES) 


Regional and national football action ®. i 2° ,T ^ au „ Th .^ n,c ' 

introduced by Fr«l Dinsnage. 11.15 Z'2? Star- 8-00 Radro Repliae. 


Deeply Raorettsd by. 12.15 am Com. 
oany. 

TYNE TEES 

9-25 - am Morning Glory. 330 The 
Fentaaic Four. 10.00 Metal Mickoy. 
12.13 pin North Eeat Nawa. 5.10 North 
Rest Nawa. 5.15 "The Comancheroa. ” 


8 JO Waatminstflr at Work. 9.00 Hold, 
tha Front Pag*. 9 39 Good Fishing. 
10X0 As Radio 1. 12.00-S.00 am Join 
Radio 2. 

LONDON BROADCASTING 

7.00 am AM with Greg Strange end 
Jenny Lacey. 10.00 Jellybone with 


Bruce C3b nr. TO .20 Shoot. 11J0 
ShooL 11 JO Thriller. 12A0 am Poaf i 


■1006 am Metal MIckay. 1.18 pm 
Lunchtime News. 5.13 Ulster News. 
B.15 Feature Film: "Tha Camancheros.” 
starring John Wayne and Lee Marvin. 
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SOLUTION AND WINNERS OF 
PUZZLE NO. 5165 

Mr R. A. Lane, 77 Harps 
Avenue, Minster, Sheppey, Kent 

K eiine th C. Silver, Friars- 
bill. Fnarsgate, Jedburgh, Scot- 
land. 

w Catch, Wreyland, 

Breorabarn Lane, Great Mlssen- 
den, Bucks. 




2.10 pm Staging an Opora. 2J5 Marring John Weyne, Lee Marvin and Chve Bull. TZM LBC Raporw whk 
Kill or Cure? 3.15 Whit ■ Picture! ' Bruce Cabot. TO JO Shoot. 11 JO Des.Fahy, 2.00 pm Soortawatch with 
346. As' Good as Nsw. . 4J» Bart Shoot. 11 JO Thrillar. 12A0 am Poet* a Oommie AHm. M6 LBC Reports with 
Kaemplsrt in Concert.- 5.00 Yr Awr Owner. Oaa .Faipr. 7.00 Ga«t Mala. 8.00 Nar- 

Fawr. 6.00 Switch. 7 CO .Twyllo’r ULSTER 9-00 htav “ on S * njrda J'- J 0 - 00 

Telulu. 7 JO Ntwyddion. 7AS Antur! -1006 am Metal MIckay. 1.18 pm 5[*8"*l , na wflh Phillip Hpdson. 1-00 am 
8-15 Cardd O'r Ceyrydd 8AB ^padek UmcWm. Naw,. 5.13 UlMer NmST 252 

Capers. 9.10 Arohwg. 3A0.Y Faoddu. B.15 Feature Film: "The Camancheros " J, , ® 3 . - , t>8ci * ,on Makere. BAO 
T0 10 SWAJJC. lO^MJ Godard Film? eurring John Wayne and Lee Marvfn. SSSrAi^SaSsw* 

Vivre Sa Vie 12.05 Alfred Hitchcock 10.14 Ulster Weather. 11.15 Sports CAWTALRAWO 

esents Bangl You re Dead. Results. 11 JO Lou Grant. 12.15 am 7 -°° ■*" The Daw Cash Shbw. 10.00 

REGIONS YORKsniR£ imi St?.. l£ff aK.AiSn"^ 

1 ■* *■ dmn- 2 , jLrurS!5^.4^2SS Magic Box. ?.0O Al Matthews' Soul 

NGUA . - y m JO Th^Rta H W Spectrum. 9 AO Boms Rockers with 

}J5 am God a Story. 9.50 European B, ° Grm8 ' 11 - 25 David flodlgan. 11.00 view from tha- 

7 K K ^ - ' Top witb Roger Scott. 12J» Midnight 

RADIO 1 Spaclal— Phil Allan. 



WTP»«.__CiwJ GO 


Vivre Sa Vie. 12.05 Alfred Hitchcock fo.14 Ulster Weather. 11.15 Sports 
Presents Bang! You're Dead. Results. 11 JO Lou Grant. 12.15 am 

BFAIAMf* Nawa si Bedtime. 


Presents Bang! You’re Dead. 

REGIONS 

All IBA Regions as London 
except at tha following timer. — 
ANGUA 

' 9.35 am God’a Story. 9.50 European 
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YORKSHIRE 

9 JO am Melatoons. . 9.80 Tarun. 
5.15 pm "Tha Camancheros,” starring 
John Wayna. Lea Marvin and Sruart 
Whitman. TOJ0 The Big Game. 11J5 
Jazz from De Kroeg. 

RADIO 1 

(S) Stereo (whan broadcast- on VHF) 
8.00 am Tony Blackburn’s Saturday 
Show. 10J0 Dave Lea Travis. 1.00 pm 
Guitar Greater Jeff Back (S\. 7JM 
A King in New York (S). 2.05 Suai 
Quatro (S). 4.00 Saturday tivo (S). 
■ JO In Concert (5). 7 JO Jan ice Long. 
10 . 00 - 1 2 JW Gary Davies.. 

RADIO 2 - 


CHESS SOLUTIONS 

Solution to Position No. 471 
White exploited the black 
king’s position by 1 Q>B1! NxN; 



h^tinee. NtZ idaSyS^i ^ : I 


9M am David Jacobs fS). 10.00 defence to 3 N-B5 ch, BxN; 4 


«ngsposiaon oy i y-mi jvm; »u^SJcir ™BATR8-5SYAir~i» 
2 . P- K2! herejs no 


SW titlt BS t &E p - N * *■ K - R6 ’- * ; 

-■ linae. 1 JO Sport on 2: FootbaH: Sccand r Solution to Problem No. 474 ' 

half eemmentary from one of today's i pjrna p ft A- - 9 trun 

Qkmes: Racing from Newbury and p« A .%v, Vpf 
2 JO and 5.30 Golf: .Ilia Martini Inter- P'KRii 3 K"N3, .P-RS -Ch, 4 - 
national; 5.00 Sparta Report, Bj» K-N4, P-Q4 .mate. 

I STaph opcTon. As a quid proquo would be increased. Any teBc 


KM' 

rs tati 

priea pr*w- May is, miCSY MAuSn 


A fourth option Is to 'desuaW®^ r#^'* 
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BY JUNE FIELD 


T.V.V ^‘STAITHES !s tile place to gb. 
5ii ”* There is uiwWjerfl like iton-all 

coast for Tliese 

‘♦^’'■were toe words tostrfocalart 
■f* teacher Thomas Barrett, used to. 

cow two students .to join a 
*'■’ small Crilony of painters who 
■*•■■ bad established tfiemsebres in 
'that bleak' parr of North York- 
J ~ Shire. -• - .. . 

si' 1 ' This was the Staitoes Group. 
*'■'* sbme 25 to artists who settled 
fn the area, between 18S0 and 
£* 1910. And: each : year ' a large 
quantity of work emanated 
H r from Stsrithes to he exhibited 
— vv at the Royal . Academy, major 
London and provincial galleries, 
and toe Paris Salon. 

- The artists were attracted by 
" rrr ^ the open . sea ' and rugged 
scenery, wrth its ever-changing 
range' of boioirr and intensity of 
and shade. Summer visi- 
tors were a rarity, and only toe 
SSBihgrd-^woirking viQagers- thronged 
toe dark narrow streets , of 
Staitoes and neighbouring -Rttus- 
siii-wick, both set at the foot of a. 
.-.4^. vattey with steep cliffs on each 
a ui side, r • • 
l w* 1 Fishing was toe mein activity, - 
and -toe catch would be tm- 
{jys -loaded, gutted and sold from 
coHes ” -.small boats dragged 
^cpp torn toe beach; and the 
women carried large baskets of 
mussels on toedr heads over 
— - toe roeky foreshore. .. 

<ri ••• It was mto this harsh but 
nevertheless appealing envinxn- 
.M '-.ment that patotere Laura- JoJm- 
fe.r. son .-and Harold Knight made 
uvj their first .visit. in -1895. . The 
i.v-i'f impact was .such that for toe 
ftiL Ziext 14 yean the greater part 
£*■; of. their life ...was .spent at 
^rStaitoes- 

r^-i Laura originally shared a 
g- ;.-^oom in a derelict house on the 
j Jt.. - quay with her benefactor Rosie 


Good, daughter of a wealtjhy 
Nottingham industriaKst .whom 
she had taught to paML Rosie 
eventually, became toe wife of. 
Oliver Shepherd, toe Modelling 
Master at Nottingham,.- and 
Laura married Harold in 1903, 
and later became Dame Laura 
Knight 

Laura' considered Staitoes as 
one of the most vital influences 
in her life," recording that it 
was “ the struggle thar made 
you - strong. 'If was- there I 
found what X might do.” 

. Oh the moora she saw “greater 
poverty' and misery- than seemed 
possible to bear.” And as the 
painters wereequafly poor, they 
were accepted into toe' local 
life, even though the villagers, 
reputedly descended from a 
race of - manradrng Norsemen 
who were - wrecked on ' tods 
dangerous coast in centuries' 
■post, did not usually welcome 
strangers. Freud, aloof and 
independent, they strongly 
resisted any attempt at integra- 
jwm • wito. toe nei^bourtng 

farming, arid mining wwnmiini. 

ties. - ■ * 

: Tbie Knights had to conserve 
their meagre income, often liy- 
ing -on credit!. Money was only : 
, available when- paintings- were* 
soldL Laura - cut Harold's hair, 
and they walked to nearby farms, 
to buy -produce. Local models 
.would sit for a farthing an hour. 

Most of toe artists painted out 
of doors in all weathers. In her 
autobiography Oil and .'Greaser 
paint, Laura described . Fred 
Jackson (1859-1918) , painting at . 
Staitoes: “Under the mittens he 
wore;' his fingers were swollen, 
stiff and chapped, as were -the 
edges of His ears and the wings, 
of his nostrils.” 

Of toe ' landscape' she '■ 
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Detail from Robert Jobfifitfs “Cobles off Shore ” In The Staitoes Group exhibition which opens next 
Saturday for a week at Phillips and Sons, 19 West Street, Marlow, Bucks. 


observed: “You could not turn 
your head wthout seeing some- 
thing you wanted, to put on can- 
vas. ...” 

■ -There have' obviously been 
exhibitions - over toe years 
featuring toe individual work 
of Staitoes Group, artists — the 
Knights, Charles Mapkie. Row- 
land . Hill,. William Mayor, 
Ernest Riggs and so on. But it 
was Peter Phillips of Phillips 
and Sous otfMatiow who put on 
toe first exhibition of “Arthur 
Fried enson " and The Staitoes 
Group” in June- 1976. 

. _ The four or five, years of re- 
search before the exhibition had 
. all- the components of .classic 
detective style research, Peter 
Phillips told me. “Initially, the 
works, of one artist. Arthur 
Friedenson, - were collected. He 
.was a child prodigy who- first ex- 
hibited at theRoyal- Academy at 
the age of 17, and in his early 
20s one of his academy exhibits 
was purchased for the nation via 
toe Chantry Bequest Sir Win- 
ston Churchill described 
Ftf edenson's scenes as “secoqd 
only- to Constable ” and arranged 
a Civil List pension for him after 
the Second World War. 

“ Has paintings were carefully 


and slowly collected from 
various sources throughout the 
UK, but progress on private 
information came to a complete 
standstill when his one and 
only sou refused to answer 
questions about his father." 

Then, out of the blue, a re- 
quest to purchase a painting led 
to an introduction to Col Peter 
Hill, toe son of Rowland Hill. 
From toe family archives toe 
early history of the. Staitoes 
Group was established, gradu- 
ally leading to the full details 
of the 25 or so artists who con- 
stituted one of the most signifi- 
cant stages in toe ‘development 
of modern British art. 

Next Saturday toe 12th exhi- 
bition of The Staitoes Group 
opens until May 28 every day 
except Sunday at Phillips Gal- 
lery, I9j West Street, Marlow. 
Bucks. The simple catalogue 
gives price indications for the 
first time:'- up to £600 to £L200, 
between £1,200 and- £2,400,. and 
there Is - only one above that 
amount; Ernest Higgins Bigg's 
evocative oil, “ Coming Home.” 
r .Joseph Bagshawe’s “Cobles 
off-Statihes 7 is in the first price 
category {he lived- at Whitby 
from nbout 1903},- as is Robert 


Jobling’s “ Staitoes Harbour.’ 
-There are two Harold Knight's 
— “Mending. His Net ” and “ On 
the Quayside" (priced between 
£600 and £14200), and a work of 
Mark Senior (1862-1927) on 
Runswick Bay. London's Parkin 
Gallery in Belgravia has exhi- 
bited Mark Senior’s work, and 
there is an outstanding display 
of his paintings at the Wake- 
field Art Gallery until July 2. 

The fully detailed catalogue is 
£2.36 including postage from 
Gillian Spencer, Elizabethan 
Exhibition Gallery, Brook Street, 
Wakefield. W. Yorks. In it, Mrs 
Mary Oddie, the artist's grand- 
daughter. reminisces on life at 
Runswick where holidays were 
spent She watched him paint 
and helped clean his palette and 
wash his paint, brushes, labori- 
ously winding cotton round the 
bristles so that they dried 
straight 

Peter Phillips is working on a 
definitive book of The Staitoes 
Group, expected to be pub- 
lished next year,' and a' useful 
general reference is still Harry 
Turnbull’s- Yorkshire Artists — A 
Short Dictionary, produced in- 
' 1976 by the Thornton Gallery, 
Shape, Bedale,' N. Yorks. 


h*-: 


ON My‘ 8th birthday I received 
J from toy favourite "aunt a book 
: [called ifodem Stamp Collecting. 




"Within its hard covers the 314 



pages and -68 plates were 
^.^■crammect with -fascinating lore 
” .about . the . .worlds greatest 
hobby. Today', almost '40 years 
-T later, I stilLptok it up, nm my 
: V,7„ fingers nostalgically '.over toe 
vv - spine and dip. into it. The last 
Xj word in philately in its heyday, 
n;j, it has a delightfully archaic ring ; 
.'^i- nowadays, but;!, it is still an/ 
r-~- enttotaining-bookjr written Vy ait 
’'-^-acknowledged ^—master 

. .Sadly,' ;toe;autooi\ Fred 
•^a- -Melville never saw his iwgnum 

\ * opus in print because he died in 
January 194a. ihottly. after cor-. 



^'.'Ppnny Black and, tin its original 
/.« .fnrm. ’has dnee become a, minor, 
^.classic. 

The Ejnglfeh! Universities 
Press revamped lUelvi lie's book, 
^-.re-issuing ft ih 1949 in a drastic- 
ally reduced -format -as part of 
' : tiie Teach Yourself series. Bfc- 
%V-,-.tween 1861 and 1078 it went 
rough three, editions. • succes- 
X ; siyely revised by Charles Skilton 
imd Arthur ,Biair. and has now 
reemergerl as a paperback, pub 
"■riifched'hy Hodder and Stoughton 
at £2.50. Unfortunately,, what 
has now appeared with ■ Mel- 
uj rule's .name on the- cover is a. 


bare travesty of the original, 
neither one thing nor another. 
A single example will show how 
the passage of time presents 
problems, which are difficult’ to 
solve. On the opening page of 
the' 1940 version Melville made ’ 
. the .teUing point that in 1839 -it 
cost 4s 6d tr send a letter 
’“which today cosis only lid.”' 
The point was’still valid inl963 
^vEen " Uharles ’ 'gknfoff" merely 
sutiif6feitod“sa 'tw’ iJd. but in' 
toe. current 'edition the phrase' 
“whitJi today ctets bifly 14d” 
has been inserted rather lamely, 
thus completely destroying" the 
Impact of the original. ' r '. - '. . ' 

To ."be fair to . the present re- 
TiseE,' it is' infinitely easier to 
write aljook from scratch rather 
than tinker with a text which 
has been chopped and (hanged. 
Unfortunately the revision has 
not been as thorough as it might 
have been, probably for this 
reason. Arthur Blair is capable 
of producing a book of his owp 
in toe same lively informative 
style as Melville, and it is to be 
hoped that Hodder . and 
Stoughton give him toe chance 
to do so. 

When it comes to publishing 
books about stamps none is 
more professional -than Stanley 


STAMPS 

JAMB MACKAY 


Gibbons who are- fortunate fast, 
having had for so lmany' years 
the services 'of Janies Watson, 
.recently retired tom^toe-assist*. 
ant editorship of their maga- 
zine, . ' Always, competent -and 
painstakingly '.accurate^ : -and- 
occasionally inspired- by, the : 
genius that reuses his writing 
.above toe ordinary nm of phila- 
telic literature,. James Watson 
is at his best when handling 
didactic subjects. 

Gibbons have, -embarked on a 
series of attractive' paperbacks 
priced at £1.25 each and Watson 
-wrote toe first three entitled 
How to Start, How to Identify 
Stamps - and Collecting - by 
,'rhjEmc. The titles are - self- 
explanatory. to* text imagina- 
tive and the .artwork superb. 
The only fault I can find is that 
I would -have liked to hare seen 
more to the third book about 
corerS. - cards , and postmarks as 
adjuncts to thematic collecting, 
but I admit that this is - only 
a personal preference. Farther 


titles in toe series— How to 
Arrange and Write up- a. Stamp 
Collection, Philatelic Terms 
Illustrated and A - Guide to 
Modem Philately — are revised 
editions of. old Gibbons stan- 
dards and ii is to-be hoped that 
. toe. revisers have avoided the. 
' pitfall* which beset Hodder and 
Stoughton..’'.,;.. 

-No otoer^fiobby spawns sueh 
a prodigious amount of words. 
Apart from the catalogues and 
the - more general books- men- 
tioned above.' most .of 'this 
work, in varying ' degrees of 
specialisation, is, done either by 
-dedicated individuals or speci- 
alist societies and’ study groups. 
In. toe former category- came 
Collect British Postmarks which 
Dr J-. T; Whitney first • pub- 
lished 'himself in 1979. Two 
editions lateh this work has 
expanded very considerably and 
has just been released by Long- 
man's at £7.50. -With toe hack- 
ing of such a large- commercial 
publisher the future ; of this 
postmark collector's bible seems 
assured, both maintaining and 
reflecting the steadily increas- 
ing Interest in postal history. 

Of the collectors' dubs which 
devote a large part of their 
activities to pooling information 


and publishing . authoritative 
handbooks and monographs, 
- two are outstanding. The 
Yorkshire Postal History Society 
is only one of a dozen such 
organisations to toe UK but it 
is by far toe most prolific. Since 
1967 it has published 16 
volumes devoted to the postal 
history of the towns and dis- 
tricts of Yorkshire, plus a hand- 
'ftd of books dealing with special 
aspects; .of postmarks. . . ' The 
society recently, celebrated its 
. 25 tK anniversary, characteristic- 
ally by publishing The Rural 
Postal Service Over Three Cen- 
turies (available for £2.20 from 
Ronald Ward,.® Banner Cross 
Road, Sheffield Sll 9HR) from 
whom details: of other publica- 
tions stiH to print may be 
obtained. 

The Railway Philatelic Group 
publishes a quarterly journal, 
Railway Philately, and a series 
of books ' dealing wito toe 
travelling port offices, railway 
station ' postmarks and all 
aspects of the conveyance of 
.mail by rail. The latest titles, 
both by' Dr A M. Goodbody, are 
.An Introduction and Guide to. 
the Travelling. Post Offices of 
Great Britain and The Railway 
Sub ■ 0£lce« of Great Britain 
(£3.00). Add 25p each for 
postage from A_ J. Lowe. Stable 
Becks. Grasmere, Arpbleside, 
Cumbria LA22 9PX. 
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2 ; C\ »OYAL OrUA HOUSE COVeNT GARDEW 
__ - .240 1066-1911; Aotx-VUk S-.lOuif 

- 7.30001 (Moo-Satl. CS-wnolf-M4U rail 
. . tor *n perf» Mon-Sat <ExoeM TMSVBwn 
• r i loam on tbt dar. -THE KOVAL OPERA 

i- TocttV *t 53WMO -(jurao note 
•- ■» i •• itirtlno time) Ota Mctatarslnswr -ran 
A." MBrnbottf. Two- rt u .7.00pm CTV tkoM- 
- ingi. TbiM at tSowh,- MmkrLBCHL 
r ■ 6 ADLER'S WCKU -ROYAL BALLET MO» 

** ' at T.SOim. iNn.uaa Brt a Frl « 
7.30om. MoM MomWV fan Hallo w-Lk 
B w HUu a IwWW Th*- 'Royal— O mt> 
V'.-- S*M MancfaMtW aMHU -Booking just, 
owned fProa deMli Hotn Box- Oflvcr). 
Tel OBI -236 9922. ■ • ' - 

SAVOY sis. .SV8S. &ctl;t cards only 
Z,' f. Ot-flSB 6&4T.--EVBS 7-fS- .mat, WteJ 
,r ID. Sat -'S.O, 8.30. BIST COMEDY OK 

v — mS 3*AE? t^YN^5“NtW C^Om'cD Y 

- NOISES OFF. Directed by MICHAEL' 

_’l_8LAK£MonE ; . : ' • , 

•V .SHAPTEBBUliv. SbaRetbory Ave. THE 

THEATRE OF. COMEDY, 53MFANT 
■ present* " Spectacular Family Xmu Pante- 

- mime ALADDIN W I TH A A LL-STA R 
CAST. OPENING DeC EMBER 22. RcO. 

-• ' prim for aU performanMI 

and paid fo- brtorc 3i_..A7-!S2- 

t*."..- to.oo. £4 50 Boc OBa 01-030 3577. 
Crodlt - Card Hotline 01-930- 9232. 


“tiMT GEORGE'S TH>- 607 
it,. - Fk Rd - iallneton' N7. 


112B. 

BLVt 


Tirtnell 

hale; 


BERNARD HOMFAU. 1" THE TBNFEST. 
Tania |IL Thur f. FTi 7.30. 


BRIERS, BERNARD CRIB! 


SbaflBiJbury Ave WC2 
~'1EDY. RI CHAR D 

CRIBBINS. PETER 

BLAKE. SAM COX. HELEN GILU CAROL 

HAWKINS. ROYCE MILLS. BILL 

PERTWEE Hi RUN FOR ’yOUR WIFEI 
Written i directed by RAY COONEY. 
Em 7.M .matt Wed 2.30. Sat 6.0 A 
8 JO. LOW PBJCE MON-TWBRS ET.50. 
£6.00. £4.30. £3.00. £2.00 fFrl & Sal 
ca.50. £7.00. £5.50. £4.00. £2J0i 

S msts wed £5.00 to CI.OOl. Box Office 
H-9S0 8577. &edlt card Hotlines 
01-930- 9252- <8 lineal. Group boeklnas 
01-579- 80&1. • ■ • 


- MOUSETRAP. Slat YEAR. -SORRY, no 
reduced . orlcex Rom any- source, bur 
seats OeekaWa from £3. 


STRAND WCZ- 01-836 3660-4143. Credit 

^ 2 °5S;^ 6 o o r , i^r H 6^T M pK? 

OF the YEAR. Standard . Drama Award 
-AMO Plays & Players London jCrKlcs 
E£#-IClTr KENDAL. ROCVt 

:R BE*, lb TOM STOPARD-S ..new Blav 


TOM 

-L THL. 

lyde. Directed by Peter Wood. 


THE REAL THING with Polly Adams. 
. Jeremy TCIi 


WHITEHALL THEATRE- S . 930 6692/ 

-776535" CC 839 6975. PATRICIA 
RQUTl.FOGE._KEN JONES. WHEN, fNE 
WIND HjOVTS by RAYMOND BRIGGS. 
‘ Evas Mon- Sat 8.0. mats Wed 3.0 and 3.0 
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W, H. LANE & SON 

FINE ART AUCTIONEERS 

. CENTRAL AUCTION ROOMS, 

MORRAB ROAD. PENZANCE. - - 

UNIQUE SALE OF OVER 700 . LOTS OF 
TREASURE FROM THE SEA 
Recovered. Worldwide from 15 Wrecks dating from 1527 
to IBIS with expected realisations from £10 per lot 
RARE GOLD AND SILVER COIN of SPAIN. FRANCE. 
PORTUGAL ENGLAND. and. HOLLAND with many fabled 
“ Pifecee of Eight ” 

ARTIFACTS induding first V.O.C. Silver Bars sold in U.K.. 
Wine, Plate, Silver, Copper, Reindeer Hides, Pewter, etc. 
'to be held on 

. JUNE 1st, 1983 

■ _ ‘ at 

10.30 a.m. PROMPT 

Fine illustrated catalogue £3.50 or S7 per post from the 
Auctioneers as abone. Telephone: 0736-61447 


COMPANY NOTICE 


'ANGOSTURA BITTERS 
(DR. J. C. 8. J5IEGERT i, SONS) 

C Incorporated 


-d'W^MnMad. W.I.) 


At the Annual General Meeting held on 
5th M»> 1983 d» Board declared a 
final dlvuend of '13 cents ber unit of 
ordinary stock making a total ol 20 terns 
tor the year, AudRmd Consolidated figures 
for 1 2 mo nth* ended Jilt December 19B2 
last sales T.T. S1 19.0 30. 326. DO Net Profit 
Won, taxation T.T. S28. 128.450-00 after 
tajatlon t.T. SB.331 .921.00 compared 
with figures for 12 months to 31st Decem- 
ber « »i, previous year sales T.T. 

S3 8.52 2.292.00 NM profit before taxa- 
tion T.T. £22.149.855.00 after luxation 
T.T. S7 .973,715.00. Dividend Warrants 
were . .posted . In Trinidad on or about 
Sth May .1983. 

D. C. McKELVIE. 

' - • Transfer oncer 


PUBLIC NOTICES 


..CITY OF BIRMINGHAM 

CAS AND WATER ANNUITIES 

NOTICE IS HEREBY GIVEN that In order 
to pranere annu (tv reoivnumts due on the 
J ^ lv 19*3. ^•ANNUITIES REGISTER 
y(|?_ ^.-ftP SEP horn 1st June to ISth 
June. 1983. both dates Inclusive. 

P. R. SABIN. 

_ . .. City Treasurer. 

The Council House. 

Birmingham as gab. . 


ART GALLERIES 


WM54Z. T* ZHMK. Uofaaa^tNlttt9MR83MlttlhrJMn 

tirii^i * — «— r- Mw dco Uf OtfDO. TM: 5ft SBg. 7 

Mwt 7 Ih. Tf -NBMtAMil UJpiMl I 
MSB Tte«330Qn~t»MJ«aL 

ggj* ^ i Hmu Mt UM* W 



, TMm ta-fi-oato 

niutmarf. MirNME WaWiI i M i R i WNr . <**• DBP 2909Q, RMdeMo MBiotiLTH: 

K. HM.TAn Tdb Wl M57. 283 8B4 SlTMw e/» 

“ ““ ““ " * 



__J «SM9- T«fc 75988. 

leoww .ISim M Cm*W. nine ass. T* 610032. Tab .671 SB* 

S ^ sBli ^ WlyF iM .1 ■ II B j i «g ■ ii ^ft iapTrlL. mui TA m r M it 

T* an 8V.AMHH 



T3M»CCEr.TMl 


lyyfoa ny 

^ CafewM* Titan 3Z7IM. IWt 21 BML 



- 0271 \ 

Ufc2DM5.TMaD4NMB. 


W w o prt i te w co de- w W fir Lomfms, 
“ ^RtouhiolaiBvLlvwittel sad MautaM, • , -. ... . . 

MW Cibt **Urm ndtwOUKa. wpta af oWcft w ***** On 


ACHIM MODtLLER LT D .. a. ‘Grt»»erwr 
Street. London. Wl. J®! -4 ?* k 76 LV 
101 D. Flttn At»wuf. Nw York. NY. 
1002k. 1212-988 Jjg 

American Masters o( the IBpi ■« 20th 
Centuries. 

ALLANS GALLERY. HAND EMBROID- 
ERED SILK PICTURES are, i" .unowwd 
■Btrea. why not stsrt a cpIlStten Sit 
price* are still below their true value? 
Sec Mia modern and anooue Chines* 
Em br older l5«>n BtMr Gwnd Flw 
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Tel: 01-723 94573. 
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PKasso. Dw. Ernst, 
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RICHARD GREEN. 44. Dovar 
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RICHMOND GALLERY, 8. Cork S tr e e t. 

London, Wl. An exhibition pf nlntieos 
, inSkTON DOMERGUt. 1M5-192J 
Mbn.-Frl. 10-6. Sat ID-1. 01-437 6264. 


MICOLA JACOBS GALLERY. 9. Cork 
StiS* uSffirwi Trt -fll'-w SMB. 
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PWlcy.of fab- Plar and value lor money. 

- Supper Horn 10-3.30 am. Disco and top 
musicians, al amorous hustew*- _*”L , i l l 0 
Boorshows. 189. Repent Sl 01-734 0857 . 

RAMON'S NIGHTCLUB RESTAURANT. 4 2 
Dean Street, Wl. Where today* busf- 
acosman ran relax and enlov an e»<tinp 
evening. VarlotH cabaret sets, Biroopnom- 
Charming and discreet danclno partners 
available. Opm nightly 9 am to 3 am. 
01-437 9455- 
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Raymond Snoddy on the end-of-season battle 
over the televisied. football controversy 

Soccer with the chips down 


WHEN THE final whistle goes 
on the tost Football League 
games of the season at around 
4.46 pm today the last few 
relegation battles will have been 
resolved. 

But it will also be the final 
whistle on the four-year agree- 
ment between the Football 
League and the BBC and ITV 
companies on the televising of 
football. It is still far from clear 
whether Britain's leading 
spectator sport is to be relegated 
from the screen when the new 
season opens on August 27. The 
season expires without a meet- 
ing being arranged to reopen 
talks which broke down amid 
frustration and abuse Last 
Friday. 

In a public relations “own- 
goal “ .the Football League had 
to announce a £3m sponsorship 
deal with Canon, the Japanese 
camera manufacturer, almost 
immediately after the broad- 
casters had withdrawn their 
£5.4m television offer. 

. Canon made it clear that the 
sponsorship deal, over three 
seasons, depends, at least, to 
some extent, on football staying 
on the television screens. 

If It were an industrial dis- 
pute it would be time to call 
in ACAS. As it is tbe two sides 
—the League representatives of 
92 clubs and the broadcasting 
companies with the Independent 
Broadcasting Authority and the 
BBC Board of Governors look- 
ing over their shoulders — must 
get themselves together. 

Mr John Bromley, head of 
NTV sport; one of those leading 
the negotiations for the broad- 
casters, says he believes talks 
will get under way “ in a couple 
of weeks.” The television com- 
panies now hold ah the strong 
cards in a multi-million- pound 
poker game. 

Mr Graham Kelly, secretary 
of the Football League, admits 
as much. “ We have not many 
aces to play. There's no hiding 
that from the television nego- 
tiators. They're not stupid and 


they know the score.” 

Mr Kelly believes the League 
has bad a reasonably good 
season. Interest was maintained 
to toe last match by unresolved 
relegation battles and although 
attendances are expected to 
show a fail of between 5 per 
cent and 6 per cent the rate of 
decline has been slowed. 

Mr Kelly argues that it is not 
too bad a performance for 92 
separate businesses all to have 
survived the recession even 
though several had to be pulled 
back from the brink in recent 
years. 

There are three main weak- 
nesses in the Football League's 
negotiating position: 

• The dubs need television. 
The large clubs need it as part 
of their indirect advertising and 
sponsorship deals. For the 
small dubs struggling to sur- 
vive the £25.000 a season is a 
welcome windfall. 

• The League may have over- 
played its hand with the Tele- 
jjector deal, now withdrawn, 
which would have raised £8m 
in return for the exclusive 
right to show football on pub 
video screens. 

• The decline in interest at 
the turnstiles has been more 
than matched by the fall in 
viewing figures. Mr Bromley 
says when the tort contract be- 
gan around 12m watched 
Match of the Day and 8m the 
Big Match. Now the figures are 
less than half that, although 
an hour’s football costs in the 
region of £100,000. making it 
one of the more expensive 
forms of programming. 

But Mr Graham Walker, the 
League's first marketing mana- 
ger. says “ Television needs 
football and football needs 
television." 

John Bromley says: “We want 
to try to pnt football on the air 
live. It would be for tbe benefit 
of football and would rekindle 
a bit of spirit in the game.” 

But although toe dubs do 
genuinely seem to be trying to 


come to terms with changing 
circ ums tances they voted fir 
only four second halves of 
matches to be shown Hveas 
an experiment to see what effect 
it had on attendances. “I need 
live frotball every weekend, 
Bromley says and that is likely 
to be a sticking point for the 
broadcasters. 

The television negotiators 
feel that permission for com- 
pany logos of up to 16 sq inches 
to appear on shirts on television 
was a considerable concession. 
The chances of the BBC's Board 
of Governors agreeing to clubs 
terms for shirt advertising up 
to 32 sq inches seem remote: 

Although the official televi- 
sion line is that the £5.4m offer 
was for a total package there 
is probably room for a face- 
saving compromise over the 
ownership of overseas rights of 
football matches. 

Mr Jack Dunnett, President 
of toe Football League, and 
chairman of Notts County, 
whose career as Labour MP for 
Nottingham East ended with the 
dissolution of Parliament yes- 
terday, believes that the League 
should sit out a season to get 
a fair price for the product. 

But the balance may have 
shifted against his view with 
the addition to the League’s 
negotiating team of Mr Peter 
Robinson, secretary/director of 

Liverpool and Mr Philip Carter, 
chairman of Everton. 

It would be impossible to 
forecast the final score between 
the League and the broad- 
casters. But deep in toe cricket 
season a deal will probably be 
reached which will allow the 
newly named Canon League to 
appear in some form on national 
television. 

The unfortunate thing is that 
such a deal may turn out to be 
the first leg. In two years’ 
time the prospects of new 
media proliferation — cable and 
satellite — could make tbe 1885 
poker game even more complex 
and tense. 


Trevor Bailey reports nostalgically and sadly 

Why don’t sportsmen smile? 


MOST PEOPLE remember 1953 
as- the 1 year of the Queen's 
Coronation. For me. It was a 
special year for other reasons. 
I played to Len Hutton's team 
that regained the Asbes at the 
Oval and altogether it was a 
marvellous year for sport. 

Gordon Richards rode his first 
and only Derby winner and 
Stanley Matthews dominated a 
classic FA Cup Final. England 
were beaten at Wembley for the 
first time by Hungary, the new 
soccer wizards. We failed to 
win a cliff-hanger of a Ryder 
Cup by only two short missed 
putts and Maureen Connolly 
(Little Mol became the new 
queen of Wimbledon. . 

Thames Television has 
brought all these events 
together in a splendid cavalcade 
to be shown on Monday. We 
see yesterday’s heroes recalling 
their triumphs and disappoint- 
ments. 

The preview was a great and 


nostalgic occasion for me, com- 
bined with a touch of sadness: 
It left me wondering why 
sportsmen don’t smile so much 
any more. I can remember the 
humour and the tricks that went 
with first-class cricket in those 
days, and it -didn't detract from 
the dedication we all gave to 
the game. 

Of course, there have been 
many changes — the birth of 
massive sports sponsorship and 
more and better organisation of 
training facilities and techni- 
ques. And maybe this has led 
to sportsmen getting so involved 
in toe business aspects of their 
game that they have forgotten 
how to enjoy it. 

I hated losing.' but 1 loved 
taking part.- It is hard. to re- 
capture the lighter-hearted 
nature of those day. : There 
was a marvellous old umprie 
called Alec Sheading, with white 
hair,- thick pebble glasses and 
ancient cricket boots. We 


always said he couldn’t see the 
other end Australia's Reith 
Miller once presented him with 
a white stick. Actually. Alec 
seldom made a wrong decision. 

And few of us can ever forget 
the time when the gloriously 
irresponsible Denis Compton 
was driving to a Test Match 
and was stopped by a point-duty 
policeman. “You're going to 
be tote. Denis." said toe tow, 
who knew that play started at 
11 am that day instead of 11.30. 
Denis did not. 

Perhaps modern sportsmen 
would call us all irresponsible. 
But we played hard and bitter- 
ness was rare. Umpires were 
respected and bad language was 
usually self-directed. And the 
statistics show that we did not 
do too badly for England. 

Some modern sportsmen may 
be taking themselves too 
seriously. After all, can you 
imagine John McEnroe being 
capable of laughing at himself? 


Meanwhile in 1983 . . . John Barrett reports 

Why Lendl doesn’t smile 
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WATCHING THE elimination 
of the present world's number 
one, Ivan Lendl, in the third 
round of the German Open on 
a damp and dismal day in Ham- 
burg last Thursday brought 
home forcibly the pressures 
under which today's profes- 
sional sportsmen live. 

Here is a man who. last year, 
set new standards of achieve- 
ment with 106 victories (an 
Open Tennis record), 15 tourna- 
ment titles from the 23 he 
contested, seven successive vic- 
tories over John McEnroe who 
was then ranked one, two wins 
out of three against Jimmy 
Connors and a massive on-court 
earnings record of S2.03m. 

Lendl's aloof, almost sinister 
attitude made him an opponent 
to be feared. 

Yet on the damp, slow Rothen- 
baum clay ' against the 
Hungarian number one Balazs 
Taroczy. a gentle stroke artist 
of the old school, the limita- 
tions of Lentil's stereotyped 
attacking game were cruelly re- 
vealed. In winning 6—2 4—6 
6 — 1 Taroczy played a tactically 
perfect match by denying 
Lendl an)' pace and keeping 
the ball low and wide with 
backhand slice so that the 
Czech had to cover more 
ground than he likes to in 
digging the ball out of toe 
gripping day. 

These shots were mixed with 
slow, looping top spin forehands 
to a good length that made any 
attempt by Lend! to go for out- 
right winners off his heavy fore- 
hand something of a gamble. 
As often as not Lendl, obviously 
frustrated by the long rallies, 
.would tee-off on toe wrong shot 
and make an error. 

Equally revealing of Lendl's, 
inner doubts were the anxious 
glances that were frequently 
cast -towards toe track-suited 
figure of Poland's Wojtek Fibak, 
his coach and mentor, who sat 


warmth against the bitter 
breeze in a courtside box. At 
this level of international sport 
confidence is everything and 
clearly this commodity is in 
short supply in toe Lendl camp 
just now. 

This latest reverse is a 
serious blow to Lendl’s avowed 
ambition of capturing a first 
major title in Paris. With the 
French Open only nine days 
away and no further match 
practice available (be did not 
enter next week's Italian Open) 
the prospect of another early 
defeat must be hauntingly 

apparent. 

It is hard to remember just 
how invincible Lendl had looked 
when he annihilated Connors 
and McEnroe to win the Volvo 
Masters in January. Since then 
he has lost- eight times— twice 
in finals to a rejuvenated 
McEnroe (first in Philadelphia 
and recently in Dallas) but 
more significantly three times 
on clay— twice in first rounds 
(at Delray Beach to Slozil and 
at Monte Carlo to Glickstein) 
and now m his second match 
in Hamburg (he had a 1 bye and 
then beat Bruce Manson before 
losing to Taroczy)... 

The pressure of maintaining 
form against fierce competition 
is nothing new. You either 
learn to live with it or collapse 
beneath it.- After McEnroe had 
overtaken Bjorn Borg to become 
number one on the ATP com- 
puter in 1981 by winning bolh 
the Wimbledon and U.S. Open 
titles (something no one had 
done since Connors- in 1974) he 
suffered a reaction. 

Amid toe euphoria of beitm 
voted the U.S. athlete of the 
year and the International 
Tennis ■ Federation's World 
Champion, he lost both of his 
major titles in a year That by 
his own high standards, was 
disastrous. 

Only in the last quarter of 


winning matches that brought 
four tournament titles and, as 
a glorious climax, a starring 
role in America's successful 
Davis Cup final against tbe 
French in Grenoble. 

With such demands on 
physical strength and endur- 
ance in the hothouse of today’s 
men's cirucit the prospect of 
injury is another pressure to be 
borne. After the setback against 
Lendl in the Masters McEnroe, 
with the novelty of a new mid- 
size racket to inspire him has 
returned to his finest form 
recently after throwing off the 
effects of a nagging shoulder 
injury that has bothered him 
since March. 

It was unfortunate, therefore, 
toat he suffered a groin strain 
in winning his latest tourna- 
ment in New York. That WCT 
Tournament of Champions win 
on American clay at the old site 
of the U.S. Open at Forest Hills 
betokened a new McEnroe, 
determined to succeed on the 
slower European courts in 
Paris. He has yet to deride 
whether the injury is 
sufficiently cured to compete 
there. 

Lendl, too, has been conscious 
of a leg strain recently. He 
was saying in Hamburg that 
although he cannot feel any 
pain on firm indoor courts the 
different sliding technique 
required on clay worries him 
and causes him to hold back on 
certain shots and hit the ball off 
the wrong foot. This certainly 
contributed to many of his -un- 
forced errors. 

° ver ^nest two months, 
then, wc shall discover a lot 
more about Lendl's ability to 
JJjS? P^ssure for after the 
trials of Paris comes the even 
sterner test at Wlmbledm 
where, m the three years TolSS 
%» h J s 3 \7 lor success there in 

^5 ldJ J has L 0 * hi the 

Fvvj T0l { nd a nd once . in (ho 
third. Last year he chose to 
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By Malcolm Rutherford 


novelties 


PEW CONSERVATIVE prime 
. i amfe ters can have embarked 
on an electkm cam paign with 
as convincing a lead. over, the 
opposition as Mrs Margaret 
Thatcher did this week. In Uie 
first opinion poll conducted 
after the announcement of the 
June election Market and 
Opinion Research International 
(MORI) put the Tories’ advan- 
tage over Labour at 15 per 
cent With sudi a -head start, 
one of the biggest Conservative 
worries is the difficulty of 
Identifying threats capable of 
eroding a seemingly impreg- 
nable position. 

These fears are not as .in- 
substantial as they may sound. 
Apart from the recent boundary 
changes there are plenty of 
novel features to the campaign 
■which have the potential to 
spring surprises, both pleasant 
and unpleasant One of them, 
as sterling’s occasionally wobbly 
performance reminded us this 
week, is that no other election 
since the war has been fought 
in the absence of exchange 
controls. 


provocation should not be 
equated with inertia. If U.S. 
interest rates come down be- 
tween now and the Williams- 
burg summit, it would be sur- 
prising if Britain did not fol- 
low suit in the absence of com- 
pelling domestic reasons to do 
otherwise. 


I T WAS Mr Roy Jenkins, the 
leader and founder -of- the 
Social Democratic. Party, 
who first introduced Hie phrase 
“ breaking the mould * - into 
British politics. Mrs Thatcher 
said st the time, though more 
privately than publicly, that it 
was die who was the real mould- 
breaker. 


In the days of fixed exchange 
rates the foreign exchange 
markets tended to reserve their 
judgments until after the elec- 
tion — though the verdict could, 
as Mr (now Sir)- Harold Wilson 
found in the mid-1960s, be 
harsh. Today rates are. floating 
.and investors have been given 
the freedom to hedge their 
electoral bets in currency. With 
the fate of sterling thus aban- 
doned to the pollsters, how 
much turbulence can be ex- 
pected? 

A partial answer is to be 
found in the markets' reaction 
to Tuesday's news of a big 
surge in the sterling M3 defini- 
tion of the money supply In 
April; the increase came in the 
wake of the big boost to the 
public-sector borrowing require- 
ment a tiie end of the 1982-83 
financial year. In the event, 
sterling was jittery but not 
panicky. The real casualty of 
the week has been the equity 
market, where so much good 
news — including a Tory vic- 
tory — bad already -been dis- 
counted that the prospect of a 
nervous month was very un- 
settling. 

The test for sterling, however, 
was less than formidable since 
few expect the money supply 
figures that are due two days 
before the election to be bad. 
Next week's Retail Price Index 
also seems certain to provide 
powerful ammunition for Mrs 
Thatcber, even if the output 
figures turn out to be less im- 
pressive than she might wish. 
And there are still some City 
analysts who hope for a further 
cut in interest rates before 
June 9. 

Certainly this cannot be 
ruled out on grounds of conven- 
tion. Officials at the Treasury 
and the Bank of England seek 
to avoid provoking interest rate 
movements in the run up to elec- 
tions. But the desire to avoid 


So what else could cause the 
polls to send a destabilising 
signal to sterling? One pos- 
sibly is the appearance of 
foreign policy and defence- 
related issues as bones of party 
contention. Labour has shat- 
tered the post-war consensus on 
nuclear arms with its stand on 
unilateral disarmament The 
widespread public concern 
abont the proposed deployment 
of cruise missiles could well win 
votes for Labour — particularly 
if the Tories handle the issue 
insensitively. 

The SDP-Liberal Alliance also 
raises a whole string of novel 
questions. If the polls start to 
move the Alliance’s way, mere! 
will be more talk of tactical ! 
voting of the kind that unseated 
Labour- in Bermondsey and 
more talk of a hung Parliament 
That will create uncertainty in 
markets even if they do not 
regard the Alliance’s economic 
programme as worrying. 
That uncertainty would be as 
nothing compared with a 
marked improvement in the 
prospect for Labour, whose 
economic programme inspires 
just the sort of fears that have 
caused the franc to sink under 
President Mitterrand’s socialist 
government in France. 

Perhaps the most unusual 
feature of all in the present 
campaign is the number of 
people who, according to the 
polls, do not regard Mrs 
Thatcher's government as 
primarily responsible for the 
present level of unemployment. 
Whether Mr Foot can make any 
headway may well depend on 
whether he can persuade the 
voters that unemployment 
really is the central issue and 


The general election of June 
1983 will put the thesis to the 
test and also the rival question 
of whether the electorate really 
wants the mould to be broken. 

This has been the week 
of the phoney war. After the 
initial surprise of the date 
being June 9. the contest proper 
has yet to begin., B.ut there can 
be no doubt whatsoever about 
-who is winning so far. AH the 
latest opinion polls suggest a 
Conservative majority in the 
next Parliament of something 
around 200 seats, possibly more. 

Almost the only question 
between, now and ‘then is 
whether this sort of eventuality 
will produce a reaction amongst 
the electorate and, if so. which 
way wiQ it go? 

On tile evidence of the polls, 
it can hardly be denied that the 
Alliance is dangerously dose to 
being back in the old position 
of the Liberal Party: 19 per 
cent of the vote, according to 
Marplan hi The Guardian yester- 
day: 17 J per cent, according to 
Gallup in the Daily Telegraph 
on Thursday. That immediately 
raises the question of whether 
a vote for the Alliance is a 
wasted vote. The Liberals know' 
it very welL 

Perhaps in some constitu- 
encies, where there is a three- 
cornered fight and the oppor- 
tunity for tactical voting, the 
answer is “no.” But ft is still 
the. old dilemma- of British 
politics: is it worth trying to 
break the mould by voting for 
a third party, or is it better to 
choose between the devils you 
know? 



Ashby AUptoad 


As for the Labour Party, the 
latest polls have not confirmed 
earlier suggestions that the gap 
between them and the Tories is 
narrowing. On the -contrary. 
Gallup gave Labour 31* per cent 


Findings 


It is widely held that people 
vote against governments rather 
than for them.- In the' 
present case people will more 
than ever be making up their 
minds about a personality — 
about Mrs Thatcher and the 
nature- of- the Thatcherite 
experiment, about ideology as 
well as the past economic 
record, about ends as well as 
means. Yet the personality of 
Mr Foot could well prove 
influential in a rather different 
way. 

One of the more interesting 
recent pool findings was that a 
Labour Party headed by Mr j 
Denis Healey could have posed 
a much more devastating chal- 
lenge to the Conservatives than 
one under Mr Foot If the Foot 
factor is as potent as the poll- 
sters seem to suggest, this could 
yet turn out to be the rare 
case of an election where people 
vote not against the Govern- 
ment hut against the main 
opposition. 


This has been the 

week of 

the phoney war 


and the Conservatives 49 per 
.cent, an enormous Tory lead. 

Yet when it comes to seats,, 
it is a quite different matter. 
It is almost impossible to con- 
ceive -of Labour falling -below 
200. such are its stro avoids in 
Scotland and in the north of 
England. So whereas labour is 
bound to a sizable presence in 
the next Parliament, the 
Alliance may not be. 

It is also worth bearing in 
mind that many of the floating 
voters, whom we blow about 
from the fluctuations in the 
polls over the months and from 
the results of by-elections, will 
come down in the end in favour 
of the Conservatives, thus re- 
inforcing their majority. A 
hung Parliament, the delight of 
liberal intellectuals, does not at 
the moment seem very likely. 

So the monld may be broken, 
but wit quite in, .‘the way 


originally proposed. It. would, 
still be a pretty shattering' 
event ' It' would be' the end of 
the Labour Party as it has been 
known in the last few years, 
perhaps in the last few decades. 
Mr Michael Foot would hardly 
stay on as party leader. Mr 
Denis Healey might be con-; 
sidered too much of a past 
generation to succeed him. As 
for Peter Shore, he' might suffer 
from being over-identified with 
apposition to British member- 
ship of the European Com- 
munity — a policy overwhelm- 
ingly rejected in the election 
result. 

. . There would be a Labour 
rump, largely northern, but not. 
much more -powerful than (say) 
the French Communist- Party. 
Some , trade union leaders, too, 
would undoubtedly rethink their 
political allegiance if there were 
no prospect of Labour regain- 
ing office and if more of their 
members had again voted Tory. 


There could be further 
realignment — * a Labour Bad 
G odes berg at last on the lines 
of the West German Social 
Democrats dropping their old 
ideas, but the chances of that 
might • be less . likely if the 
Alliance was poorly represen- 
ted in the new Parliament. If 
one party split has failed to 
achieve its objectives, why risk 
another? 

-This possiblity of a Parlia- 
ment almost totally dominated 
by the Tories is worth thinki ng: 
about, for that is what breaking 
the mould could mean. How 
did it. come about? 


The question goes back to 
Mrs Thatcher. Far more than 
in 1979, -this is her general 
election. If the Tories win 
handsomely, it will be a per- 
sonal triumph unequalled in 
British postwar history: the 
nearest rough precedent would 
be President de Gaulle at his 
heyday in France. For rarely 
before can there have been an 
election which has revolved so 
much around the personality of 
one leader. 

It is true that there is another 
side to the coin. The election 
revolves around Mr Foot’s per- 
sonality too. The image of the 
old man waving a stick is not 
helpful, however unfair. Bot 
that is really a sidelight It is 
. Mrs Thatcher’s personality that 
Labour chose to seize on, and 
the country as well, some of it 
favourably, some of it less so. 

The phenomenon is some- 
times described as Thatcherism.- 
But like monetarism that turns 
out not to stand up to analysis. 
Any government would pay 
some attention to the control 
of the money supply, and Mrs 
Thatcher's has not been especi- 
ally rigid In sticking to original 
definitions, such as sterling M3. 
There is something much. more 
pragmatic at work. 

As for monetarism, so for 
Thatcherism. It is not always 
possible to predict, wbat the 
Prime Minister will do. She 
changed her mind on Rhodesia.- 
She dithered uncharacteristi- 
cally over .the .timing of .the- 
election, then went at it with 
a will. There are some sub- 


jects, such as Northern Ireland, 
to which she appears not yet 


fnlly to have applied her mind. 
When she does, roe result could 
be surprising. It seems there- 
fore that there is no such thing 
as Thatcherism, only Mrs 
Thatcher. 

Looking back, the derisive 
moment was in 1975 when die 
challenged Mr Edward Heath for 
the leadership. At the time it 
was like a chapter of accidents. 
Sir KeWh Joseph, might have 
stood in her place, but backed 
away. Mr William Whitelaw’ 
almo9t certainly would have 
stood in the first round If he 
had thought there was any 
chance of Mr Heath losing and 
has agonised about that decision 
ever since. Mrs Thatcher went, 
-in and won. 

• The extent of her deftermwH- 
thm should have been realised 
then. As it was, the realisation 
was blurred by her largely keep- 
ing Mr Heath’s team and per- 
haps by the belief that in 1979 
almost any Tory leader would 
win a general election after the, 
winter of discontent. It -was 
not, it seemed then, a vote for 
Mrs Thatcher so much as a vote 
against Labour. Even for the 
next two years or so there was 
a widespread expectation, not 
least in the Tory Party itself, 
that she would reverse her 
policies jn the face of mounting 
unemployment, as Mr Heath had 
done before. - - 
Today much of 'the. old team 
has gone: Lord Soames, Mr 
Norman St John-Stevas, Sir las 
Gilmour, even Lord Carrington, 


though for different reasons. 
Others, such as Mr Franeis Pymr 
the Foreign Secretary, could 
follow if she wins. The names 
that could dominate British 
politics in the 1980s, apart from 
her own, are Mr Cedi Parkinson 
and Mr Norman Tebbit— quite 
unexpected only a year or two : 
ago. The one great survivor in 
her- Cabinets bag been' Sir 
Geoffrey Howe who would now 
almost certalnly-sueceed. her if 
she were to have the- proverbial 
accident, and that too was not 
widely predicted.. 

Yet it must have been more 
than a determination to seek 
power, and Mrs Thatcher does 
not seem to bave any great per- 
sonal -ambition. It is more an 
urge to -get things moving. . . 

What seems decisive in retro- 
spect was, a reading of the 
country. It was •’ a:, refusal to 
accept that the electorate 
wanted to go on in the same old 
way, getting slightly more, 
affluent perhaps but poorer in 
relation to others.- She saw the 
resentment, against the . power" 
•of • the unions, • . the greater - 
desire for. ownership*- She fore-" 
saw the decline of the Labour 
Party, at a very early stage. .; •’ •’ 

' • Others might bave done the. 
same thing. Mr- Healey, for; 
instance, -differs . from Mrs- 
Thatcher only that he would do ' 
what he . thinks - best . out- of - 
intellectual conviction, lbut- : ft. . 
would be -much the same in the . 
end. For the Prime Minister it 
is moral convictitai thgt matters. 
Besides die is not paddled with 
the Labour Party.. Mr- Shore 
might have been equally 


successful as « populist but has 
the same party 

as his obsession with the Com- 
mon MaikeL- Mrs Thatcher saw 

■ the gap and went for it. 

Even her enemies have new 
changed - their tune, and 
oSy because of the Falkland* 

campaigir— itself 
example of the way she took a 
- ndc and - captured - a popular 

mood. The phrase “ that Woody 
woman” fa no longer much 
beard. “Ditch the bitch,” which 

• even appeared in Tory circles, 
r long forgotten. Instead there 

is'a sometimes grudging, soroev 
. - times open • admiration of- the 
-way she’ has taken the country, 
perhaps almost especially in the 
-labour Party- ■' " ^ 

' What Mts Thatcher has done 
-'is to have established a 
people’s party, roue fa of it 
the basis of support from old 
Labour voters. Thar incidentally 
' is what the Christian Democrats 
in Germany- always claimed • to 
be and the Prime’ Minister's 
admiration for Herr Helmut 
Kohl, the hew German Chan- 
cellor. wHl not have escaped 
. notice. ._ . ;J ..:L--. 

It is, of : courae* a different 
- Conservative Party, and - the 
change, may not yet be com- 
plete. Here, for example; fa 

- some advice fro® a group called 
Tory: Action on the conduct of 
the electiau campaign. ‘‘We 

-note with satisfaction that the 
undoubted rig h tw a r d s move- 
meant in. .the Party fa reflected 

• in the selection as FarUamen- 
’ tuy candidates of a goodly 
' group of our correspondents — 

’ in some cases over the heads of 
, notorious ‘wets’ . . . 

“ If we have a general sug- 
gestion Str.fa that you should 
, challenge your candidates to 
. say hdW .they stand on 'those 
Issues Where inker first term 
of office die Else me Frau . . . 
has beeit. less than metallic! 
We know perfectly well why 
..she has dodged them and the 

- most important outcome of her. 

- . returo to Downing Street could 
. .be that she will * finally - ditch 

those ministers whom in the 
first uncertain years she felt 

- she had to . retain to ensure 


The Prime Minister' -- 
hasestablished 
a people’s party 


Commons backing. .Most of all 
. we -fervently hope to see the 
4asr of the unspeakable White- 
law.” . - 


Who says - that- only : the 
Labour Party has problems 

urifti Ok TnOffnirty * •; 


T vfo questions- remain. One 
is what JtoKThaitcher win do 
with, berviww found power if 
^ber -majority. fa anything like 
what me opinion polls are 
predicting- The other is what 
wfii- there be in the way of 
-an official "opposition. In the 
latter case the breaking of the 
monld may not be finished. We 
may have a new people’s party, 
but the British system depends 
on someone opposing it. 

General de Gaulle was a very 
good -Preshtent of France, but 
otto always had . some sympathy 
for those who objected to the 
extent his personal! power. 


Letters to the Editor 


Recruitment 


From Mr AT. Starkey 

SiT t — Essentially I am a free 
marketeer and while I endorse 
some programmes for their job 
creation, I worry for an economy 
which requires such schemes. 
The very words “ job creation ” 
conjure up images of people who 
have simply been employed. 

This is not to say that com- 
pany recruitment policy has run 
amok, on the contrary many 
firms have taken advantage of 
the recession to reduce an 
bitherto overmanned company 
to more realistic levels-. Others 
have simply stopped or drastic- 
ally reduced recruitment to the 
point that, generally speaking 
we shall experience a high stock 
of unemployed people regard- 
less of how quickly they can 
gain employment under current 
conditions. From my experi- 
ence. the commodities sector 
while emnloring the under-20s. 
is a little shy of graduates to 
say the least. Miehr this not 
reduce the potential store of 
knowledge available to the busi- 
ness community via graduates: 
from relevant schools of study? 

Without some move to stimu- 
late “real” and voluntary 
recruitment - which is - _ 
shackled by ' government in-' 
durements. the stored potential 
win he wasted while we ponder 
th« effects of a hteher awaue 
wnrtrinr age on both commerce 
end wirtptv, 

M. F Sfjirttpv. 

.«* York Plore. 

Harrogate, Yorkshire. 


the new college in Connecticut 
and he sent a ship of textiles — 
poplin, muslin, calico, silk — in 
addition to many books and 
money. The textiles raised £562 
in 1721 and it was voted that 
the name of the new college 
should be named Yale Univer- 
sity. and thus the textiles from 
India made the name Yale live 
for ever in American history. 
Obviously Indian goods are just 
as rich and expensive as they 
always have been; I wonder, 
does anything remain of the 
great East India Company which 
was the making of many for- 
tunes for Governors of Madras 
and other trading posts In 
India? 


the EEC will be a major job- journey, due in at Euston at 9 
creation initiative for Brixton. ■ am the following morning, my 
The Brixton Recreation train was late and we were on 
Centre saga is well-documented board of 14 hours without any 
and Mr Franklin should know food! There was no restaurant- 
tbat when originally conceived - car, no buffet-car and no bar-car: 
in the mid-19605, multipurpose the only sustenance available 


of tickets qualifying for that 
discount. It is still not too late 
for the BR board to rectify this 
nnfairnqss. 

A. E. Reynolds. 

40, Ley bum Cardens, Croydon . 


recreational facilities were con- was in the form of tea or coffee 
sidered to be ideal for urban brought to you by an obliging 


environments. The centre was and embarrassed steward. In- 


beset with industrial troubles at cidentaliy, the coffee is 56p a 
the start of the contract and it cup. 


is only since the council’s direct The explanation given is that 


laboiff force took over the they previously had a dining- 
buildjng work that progress was car which .was not paying and so 


achieved. What does Mi Frank- th ey removed it but I heard 
hn wish us to do with the build- some very’ heated passengers 

Inp ahswirtnn it* TTt» Hnp< nrtt -• — ■ ■ - . ~ ^ 


Ing, abandon it? He does not justifiably complaining. Onewis 


seem to want to give much hope an American journalist who was 


Yale died In 1721 and is 
buried in Wrexham. Wales: his 
family heritage; on his tomb- 
stone he wrote: “Mach good, 
some ill. he did; so hope all’s 
even and that his soul, through 
mercy’s gone to Heaven.” 

(Mrs) C. E. Glazzard. 

14, Jarvis Street, Upavon. 

Nr Pewsey, Wilts. 


*° r E 1 eop k of bambethwho determined to “ fix British Rail " 
are longing to use It. When and drew an interesting com- 

pfmmTprprt it will corva oc a ^ j . . • • 


completed, it will serve as a parison; he can fly from Heath- 
much-peeded recreational fact- row to Kennedy, -having had 


lity and will certainly be of four meals in the' same time he 
me “S 7 spent on that train without any- 

mmldVM wfm w no hone in r ^ _ . •? 


employed who see no hope in thing. Isn’t it time the Scottish 
the future of finding work until Tourist Board used a Stte 

tha CAVAHnmAHf iMfnnnlc ilolf . ** UlUC 


the Government commits itself pressure? 


to an honest policy of support- p„ rh __. . . . 

ing industry and the . unem- -hut „ SST Savtile should 
oloved. snut up— it must be costing BR 

■ a fortune in advertising when 
Another fact for Mr Franklin all it has to do is g,? a hot 


Unemployment 


From Mrs J. Mallet 
Sir. — I wonder whether any- 
one can help me? My gas bills 
between February 1982 and 
February 1983 show an increase 
of 18.75 per cent in the stand- 
ing charge and 23.162 per cent 
in the price per therm! Inquiry 
to the Southern Gas Board 
produced the answer that the 
Government had forced it to 
raise the domestic price in order 
to match the industrial user 
price, which itself had been 
inflated in order to make gas 
less competitive with oil and 
coal! SGB had not needed the 
increase. Worse, for the last 
three years 13$ per cent has 
been paid to the Government 
as a levs', the Gas Board receiv- 
ing no benefit from this. 


From the Chairman, 
Economic Activity and 
Employment Committee-, 
Lambeth 


is that the total cost per person meal on the 
unemployed, which is estimated London.” 
at £5,100 per person per year W. K. B. Hamilton 
in transfer payments and lost Churehgate House’ 
taxes and adds to the burden Coofekam Berkshire: 
of the rates in providing enter- “ 

gency support services to cope RricCS 
with the stresses of unemploy- 
ment in the family. This Frpm Mr A. Reynolds 
destructive spiral will only be - Sir,— F6r one grout 


'Inverness 


India 


From Mrs C. Glazzard 
Sir. — Pnssare t« India fHmv 
tn Snpnri It. Mav 7) is of Par- 
ticular interest to nu» as I am 
readme the story of Elihn Yale 
Rtart^d a« a clerk the. 

En<?t India Ovronemv ipvq and 

■m«p to be Governor of. Madras.. 
The trade in textiles was its 
®w»atest hnsiness. and when 
Yale left Madras he. was rich 
as <* Nabob. 


Sir.— D. G. Franklin (May 5) 
lays the blame for high un- 
employment in Lambeth against 
the increase in rates. How easy. 
He does not mention the cuts 
in local government rate sup- 
;.port grant, inflicted; _by the 
Government He fails to men- 
tion that the Minister for the 
Environment .has even, made a 
statement in the House saying 
that “he sees no evidence that 
high rates cause job losses.” 

Lambeth is indeed high on 
the unemployment register, it 
also suffers in most other ways 
in the league of urban depriva- 
tion. This council has a very 
firm policy for- job ' creation— 
and has indeed put financial 
commitment . inter fhat .policy., 
Just one example— the Bon 
Marche development which w?th 
the council’s funding, and with 
private industry and the 


corrected 


From Mr A. Reynolds 
Sir.— F6r one group of rail 


Labour government 
(Councillor) Jo Sinclair, 
Courtenay House, 

9-15 New Park Road, 5W2. 


an incoming passengers the' proposed aboli- 


Train 


From- Mr. W. Hamilton 


bon of first class cheap day 
return fares win mean a much 
{^Ser fa>m»se than that cited 
by Ms Mills (May 10). 

As the holder of a first class 
annual season ticket British 
Rail prevailed upon me to buv 
railcards entitling my wife and 


'Sir.-] hope: mat something JemrM a &”h()"7 t l9K S5 Th^ 
can be done to spare visitors to £7 journey mentioned by.Ms 
Britain the appalling experience a t present costs us £3.50 


Nowhere on my gas bill does 
it show that VAT is due or that 
any "tax" has been levied. 
Hiding the levy in the standing 
charge and price per therm 
strikes me as an offence against 
democracy, particularly when 
electricity is ” levy-free." 
“Taxation without representa- 
tion” may be a good cry, but 
“Taxation without disclosure” 
might make a better one! 

Incidentally; ' I understand 
from the Southern Electricity 
Bowl that this levy amounts to 
an average of £40 per year per 
.consumer! 

Can anyone explain all this, 
please? 

(Mrs) Jean Mallett 
59 Abbey Road, ' 

Wimbome, Dorset 


the working of the economy nor 
of tiie essential attributes of 
design work. If there is diffi- 
culty abroad it lies as much in 
the . widespread misunderstand- 
ings of -What -design is about as 
of what R and D fa about 

Top managers in industry are 
currently . being reminded 
through regional seminars -that* 
design is “a good thing.” 
Perhaps.it might be more profit: 
able to adopt the strategy so 
well exploited in the anti-lead 
campaign and concentrate upon 
some specific area of design. 

The Government achieved a 
substantial success in the 1982 
information technology year by 
bringing home to people the 
significance of IT. Tins has 
been followed by essential 
acceptance of the . AJvey Com- 
mittee report There is still a 
widespread belief that somehow 
this has to do with R and D. 
"What . is needed is continuing 
discussion about how best to 
exploit new information tech- 
nology systems through design. 
By design here is intended any 
of the known professional fields- 
hard or soft, smart or pretty. 
Design is needed both In speci- 
fying the system and operating 
it. in many cases. A good 
example of the double need is 
Sborwn in the feature by Ray- 
mond Sooddy (May 4) dealing 
with BBC Breakfast Thro. 

S. A. Gregory. 

22, Crescent Road, Stafford. 


Patients 


I had on Saturday', May 7 when j, ut wou ]j rise under the BR pro- 
I travelled by train from from posal t0 £1 2.80 (a fare which is 
Inverness to London. Perhaps no t discountable). • 


Design 


Position^ 


the. most incredible, factor Js. v _ BR undertook -to provide its 
that my experience is not journey Club railcard holders. 


unique — a train leaves Inverness 
for London every Saturday at 
7.30 pm. 


with this discount until Decem- 
ber 31, 1983. in my opinion it is a 
breach of faith halfway through 
] graph 


From Ai’r $. Gregory 
Sir, — ytuart Pugh; (April 28) 
gives a meaning for design, 
namely integration, wblci, I am ■ 
sure, is understood by both Dr . 
Davies and Sir Bruce Williams. 
They_do not lack i n their grasp 
option. As a quid prdquo would 




From the Chairman, ™ 

Mutual Aid Centre H To:Thc M&rfcefingDc 

Sir. — Mr Clarke, the Health ■. Bracken House. 10 1 

Minister, announced {May 7) m Please send me a sample _ 
that he is about to invite 5 with fuUsubscriprioa detail 
tenders for . consultants to ■ 
review the whole working of ■ Nam*- '■ "• ' 

the general practitioner, ser- ■ T . 

vices. This before the Griffiths S • 

Committee reports on its review ■ r^ 

of the health services. Could ■ 

we hope that this time, for this ■ 
review, the need to take full _ /voorras^—— --- — 
account of the interests of S ' ' --- : « 

patients is made part of the ■ ..'••• 
terms of reference for toe .■ .NatareoEBosTncss 

enquiry? flb«| ■■■■ HIBI 

-Trou n'g of -Partington. ^ • f — ™ ™ ™ 

■be increased. “ Any talk A fourth" opTOm fa to^esfen. 




.Tibe financial Times World Insurance Report 
combines the unrivalled accuracy awl • r 
authority of tbe FT- with its worldwide ' 
news-gathering resources and highly - - 
devel oped r esearch facilities - with the . 
exclusivity, deptb-of-detail and c onciseness off 
a specialist newsletter. 


Every two weefo, World Insurance Report 

■ 1 ll a.. ”, 


of the world’s marine and non-marine - 
property-liability markets. Topics covered 
include: -- ; .."Vv:r 


j j • Territorial market conditions 

[ | nawmmfatdevdojanatfs 


Supervision, kgfddetisfams, investment tflCasd 
foreign exchange . 


□ Te ch nical developments In 

agency and poottog --y;. :; ^ 

□ World company inteffigence, mcMa g 

and security rating, mergers; new torn»rtioW,Jai 


and security rating, mergere,nCTv forfl Btf|o>^Jo^ 
ventures and key pe ranmiii>m ^pwwih ■'{ '■ 




To:Thc t to^lm c a t.fTButiae^ fafemnadon LttL, J 

Bracken House, 10 Csimoa Sheet, LONDON TSC4P-4BY .' 1 . .. 


Company. 
■ Address^. 
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Barry Riley and Eric Short report on the controversy surrounding Britain's occupational pension schemes 
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SUDDENLY, BRITAIN'S occu- 
rpational pensions, movement 
: finds- itself under political fire 
. from both directions. 

v Attacks from the -Left ere. 
■ nothing new. The Labour Party 
v and the. TUC hove long '.had. 
: their eyes on the .pension foods' 
rapidly swelling; bflijojjs, and 
s next week’s Labour^ Part? «3ec- 
; tion manifesto .. will no doubt 

- .repeat the various proposals for 
-j. the. political Aversion of part of 

the occupational: schemes’ 

- revenues - ,; 

But now tim' radicals of the 
-Right also. have -the. 'pension 
'■ funds in . their : sights. . Last 
" month .the Centre . for Policy 
Studies, ah economic think tank 
: associated with tha. Conservative 
Party, published -a paper called 

* Personal and Portable Pensions 
r — For AIK; .It'-" called for 
<- employees to be given the right 
t to opt out of : their compulsory 
.- company -schemes - and -set up 

• their own tax-sheltered pension 
. arrangements. In much the 
■ same way that self-employed 

people are already allowed to. 
do. 

: ' There are two main reasons 
why the doctrinaire Right has 
i. turned its attention to the pen- 
?;sion fiindSL : One .is.-that the 
typical penston scheme “is sen- 
s'- ously inadequate in its compen- 
i ration for inflation, and Is 

- parti cnl ariv to its treat- 

v ment of mobile workers, whose 
j deferred rivhta can suffer many 
: years ■ of Inflationary erosion. 

i * The second is that the growth 
=- of pension schemes has led to a 
I- vast collectivisation of the 
-nation's .savings.. The occupa- 
r.tional pensions movement now 
controls funds of over- £80bn. 
..This offends free- market 
v thinkers, who. believe that the 
frcapltal markets might work 
t, better if they were dominated 
1 by millions of private investors 

— rather than' by a few hundred 
. giant ins ti tu ti ons.' 

There is a straight political 
■ clash here between the patern- 


alistic pension funds, who 
believe that people need to be 
forced. to^save for their old age 
in their, own interests, and -the 
right-wingers, who feel that the 
emphasis needs to ve shifted 
back..-.ai least pantlv. towards 
individual responsibility. 

’ The immediate debate, bow: 
ever, is taking place over the 
rights of mobile workers. Many 
people within the. pensions, 
movement would argue that 
protection of the pensions of 


The worst of the 
proMernisiaced by 
higher paid, mobile 
Workers 


already retired schemer '.mem- 
bers against inflation is a more 
pressing, priority. But Mr 
Norman Fowler, Secretary of 
State for Social Services, has 
made. it- plain that he would 
like ip. see the .pension, funds 
taking action over, the rights of 
job changers. ' : . 1' 

VA week ago he addressed the 
annual' conference of the 
.National Association of Pen- 
sion .-Funds (NAPF); “dearly 
;if is a matter of concern,” he 
saic^'“ that the person who has. 
-say. four jobs each lasting 10 
years is likely to find that his 
pehsionr-assmning that each 
30b . has a pension scheme — 
would be less than' half, per- 
haps. -as little as a .third, . of 
whathe would have received 
had he remained with the same 
employer” 

, At .present the typical pri- 
vate sector Job changer' faces 
Catch 22 ' when he seeks ’ to 
adjust his . pension arrange- 
ments. If he transfers his past 
entitlement to his. new 
employer’s , scheme,: he is 
certain to lose a large part of 
the benefits he has earned. But- 
if he leaves the money in the 
old scheme, any pension pay- 


able at the age of 65 will be 
related to his- salary on chang- 
ing jobs, not to the final salary 
he is ' earning just before 
retirement 

New proposals' announced yes- 
terday by the DHSS widen the 
.range of options for the job, 
changer by allowing transfers 
out of the old scheme into: an- 
insur an ce' policy. ' This 'could 
enhance the future return, but 
the. basic transfer value would 
not be improved.' 

The general response of the 
NAPF. has been to accept that 
something needs • to' he done 
about • the problems of job 
changers, but that the costs of 

a full soluticn make it difficult - 
to move very fast. . 

- A draft policy paper discussed 
at the NAPF conference en- 
couraged member schemes “to 
give urgent consideration to 
. developing, in association with 
their advisers, .proposals lead- 
ing to a higher 'degree of pro- 
tection for the real value of 
pensions in payment and de- 
ferred pensions than has been 
achieved in the past.” - • • 

last year, according to the 
NAFF’S own survey, only 30 
per -cent of private sector 
member schemes participating 
in the- survey gave any increase 
in- deferred pensions. 

• At least however, this was up 
from 27 per cent the year, 
before. And the NAPF suggests 
that- because the more generous 
schemes tend to be the larger 
ones, as many as <52 per cent of 
beneficiaries stand to qualify for 
increases in deferred pensions 
after changing, jobs. But these 
Increases are often very small, 
and; wen behind recent annual 
rises in prices or pay rates. 

. The slowness of the response 
of - the occupation pensions 
movement to repeated calls for 
action by ministers, and by 
bodies - tike the Occupational 
Pensions Board, has encouraged 
the Centre for Policy Studies to 
come out with its provocative 
proposals. 

But there is no. quick and easy 
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alternative. The supporters of 
the portable personal pensions 
approach conveniently ignore or 
discount several important 
practical considerations when 
they make comparisons with 
existing company pension 
arrangements. 

The funding of a portable 
personal pension would be on 
a money purchase basis— that 
is, the pension contributions 
would be invested and a port- 
folio accumulated to the date 
of retirement, when it would be 
liquidated and used to buy a 
pension. The ultimate size of 
the pension would depend on 
. the contributions paid, the 
performance of .the underlying 
investments during the build-up 
and investment conditions and 
annuity rates at the time of 
retirement 

Thus the employee with a 
personal pension would not 
know what bis pension would 
be, either in absolute terms or 
in relation to' his of her salary 
before the actual day of retire- 
ment. 

By contrast under a stright- 
forward group pension final 


salary scheme, the employee 
(who stays with one employer) 
knows exactly his pension is 
relation to his final salary. And 
employees who have changed 
jobs at least know the amount 
of deferred pension they are 
entitled to in money terms, as 
well as the s'ize of their pension 
from their ultimate employer as 
a proportion of their final 
salary. 

The risks— or at least the 
lack of a guaranteed pension — 
may not unduly concern those 
employees who have some 
degree of financial knowledge. 
But it could well come as a 
shock to the rank-and-file em- 
ployees who are used to a 
guarantee. Money purchase 
company pension schemes were 
rejected over a decade ago in 
favour of final salary schemes 
for this very reason — the lack 
of guarantees under inflationary 
conditions. 

The other major question that 
the supporters of the personal 
pension approach gloss over is 
that of the contribution level 
which employers would make on 
behalf of employees. It Is 


assumed, by implication, that it 
would be the same level as paid 
by the employers under current 
company pension schemes. In 
this respect the advocates of 
personal pensions show that 
they do not understand bow 
fi nal salary schemes are funded. 

The misunderstanding is to 
regard a company pension 
scheme as a collection of indi- 
vidual pension arrangements 
for each employee, with each 
pension receiving its own contri- 
bution rate and each with its' 
own identifiable investments. 
The final salary company pen- 
sion scheme instead operates on 
an aggregate basis with the 
actuary ascertaining the. aggre- 
gate liabilities of the fund, 
applying average inflation rates 
and average salary increases to 
all employees in the scheme. 
This is known technically as 
aggregate funding. 

Thus when the actuary cal- 
culates the funding rate of the 
scheme as X per cent of payroll, 
this is his estimate of the 
amount the employer currently 
pays into his pension scheme in 
order to meet the present and 


the estimated future liabilities. 
It does not mean that benefits 
corresponding to the X per cent 
are accruing to each employee. 

Under the aggregate system 
there is considerable cross- 
subsidy implied in the contri- 
bution rates. In addition to the 
older employees receiving more 
than younger employees, women 
receive more than men. higher 
paid employees correspondingly 
more’ than the lower paid and 
to top it all the leavers subsidise 
the cost of those employees who 
stay. 

It is difficult to see how cur- 
rent funding methods could be 
applied to a personal pension 
system. At this stage, one can 
only envisage that there would 
be a statutory minimum and a 
statutory maximum contribu- 
tion level imposed on both em- 
ployers and employees in order 
to make personal pensions feas- 
ible. 

Such considerations empha- 
sise that a completely different 
pensions philosophy applies to 
final salary schemes, which have 
a high degree of uniformity in 
the benefits provided, com- 
pared to the personal pension 
system, which carries risks as 
well as greater flexibility. 

The occupational pensions 
movement is hoping that the 
marked improvement in invest- 
ment returns in the past few 
years will provide a way around 
the worst of the job changing 
problem. In the past three years 
the returns on investments 
have run well ahead of wage 
inflation. 

To some extent companies 
may insist that these gains be 
handed back to them in the 
shape of lower contribution 
rates. At the same time, how- 
ever, there will often be some- 
thing in hand to. .allow scheme 
benefits to be improved. 

In the , long term, however., 
companies and actuaries need to 
assume that there will be bad 
periods for investments as well 
as good times. The nightmare 


conditions of 1973 and -T9W. 
when slumping capital markets 
coincided with roareting wage 
inflation, are still relatively 
fresh in the memory- 

Mr Norman Fowler’s latest 
initiative— he proposed an early 
conference of all interested 
parties on the job changes 
question— was greeted ■' : with 
some relief by the leaders of 
the NAPF, who had feared that 
the Conservative Government 
might hare been steamrollered 
into precipitate proposals by 
the' Centre for Policy Studies. 

In the end, it may be possible 
to move closer to an acceptable 
solution through selectivity 
rather than any universal grant- 
ing of op ting- out rights which 
would undermine the whole 
basis of existing occupational 
pension scheme. 

The worn of the problem is 
faced by higher paid, mobile 
workers, who do not receive 
much protection from the 
guaranteed minimum pension 
which they are entitled to under 
the contracting-out arrange- 
ments which are made with the 
State scheme. Employees at 
nearer average pay levels do. 
however, derive reasonable 
security from this underlying 
guarantee. 

Highly paid people are 
precisuely those who ought to 
be able to sort out their own 
arrangements, and not need to 
rely on the paternalistic protec- 
tion of a compulsory pension 
scheme. 

But if occupational pensions 
schemes agree to set such 
■people free, they will be fore- 
going a useful subsidy which 
will mean higher costs in 
future. And there could be an 
awkward political -precedent. 
For if the private pension 
schemes cannot satisfy the 
requirements of many of their 
better off members. the 
rationale for tbelr. continued 
existence alongside the State 
scheme — a battle they last 
fought and won in the mid- 
1970s— could again be called 
into question. 
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.The image 
makers behind 

.tv . ‘ . ..^-Elr i*- ' • • ' ■ 

. the hustings 

' With a General Section in fhe 
r . offing. London’s West End is 
. stirring to the sound of image 
polishing- When Margaret 
: Thatcher .fired the starting 
pistol for June 9, ricochets were 
J. felt in Charlotte Street, Berners 
, Street and Great . Pnilteney 
. Street where respectively the 
• Tory, Labour and. Alliance 
■parties’ .advertising agencies 
' . stand within .heckling, distance 
,= of each other. 

“Total .• lunacy” is how 
... Labour’s agency Wright- and' 
partners describes _ the scene. 

; * " I’ve never seen people work 
so bard.”- says chairman Johnny' 
=j" Wright. "it’s often a 16-hour 


day.” The Alliance's Gold 
Greenlees Trott is deadpan 
“ It’s a busy piece of business.” 
reports Michael Gold in typical 
’ understatement Saatchi and 
Saatchi remain incommunicado. 

Whatever agencies say about 
political „ parties ' being just 
another client the fact remains 
that file nin-up to the General 
Election is about the most 
public platform a communica- 
tions industry, could wish for 
and they respond accordingly. 
With just four week’s notice 
and aH eyes on you, there’s 
nothing like it. it’s ' just the 
thing to get the -adrenalin going. 
Some agencies take an opposite 
view of political advertising. 
“It can devastate an agency.” 
commented . one, . “ affecting 
other clients and making major 
inroads into resources.” - 

Of course they weren’t taken 
unawares. The England and 
Wales local elections gave them/, 
a dry run for the main event 
and a chance to flex their ' 
muscles — for GGT and Wright it 
was the first time. The Saatchis, 
still the golden boys of British 
advertising, and engineers of 
the successful Tory campaign in 
1979,- have seen it aH before — 
albeit from the other side erf the 
fence, in opposition. If they 
achieved success for the Tories, 
they won widespread acclaim 


fo*- the agency and for the 
advertising industry too. 

Whereas previously they had 
been regarded as orecocious 
striplings they earned, through 
their hunger for work and un- 
doubted professionalism, certain 
respectability and like it or not. 
became establishment figures. 
The Tory party, natural ally of 
big business and hence of 
advertising too. gave the 
Saatchis the seal of approval 
that was to. later attract specta- 
cular account wins, British Air- 
ways being the most prestigious. 

Perhaps the Saatchis’ most 
important contribution was to 
change the face of party poli- 
tical broadcasts, by turning 
what were once turgid talking 
head sagas into watch able 
entertaining events. 

The Saatchis aren’t giving 
anything away ■ about this 
campaign. The shutters of 
Charlotte Street are firmly down 
and, like the Emmanuels with 
the Royal Wedding Dress, seem 
likely to stay that way till after 
June 9. There is even talk that 
they’ve hived off the central 
team to a location outside the 
agency. 

For the Labour party, always 
an uneasy bedfellow with 
advertising, this, is its first real 
affair. Before appointing Wright 



and Partners in February it used 
groups of ad hor volunteers for 
its advertising. The party has a 
history of resistance which 
might go some way, observers 
suggest to explaining its choice 
of a small low-nrofile agency. 

Wright and Partners is known 
to include sympathetic party- 
liners and with a staff of just 
21. is one of the new wave of 
acencies formed in the bubble 
nf 5980. Tn that year more than 
70 aeencies mushroomed, many 

rink without tree* soon after. 
Thffv Tjride themselves in th*»’r 

UTVw»iT>T*Tmiri*i«? <r<0»tive ricitls 

and have 9 refutation for 
a pl'wr.aj’i^-hirjfl jurenev with a 
he-»Uhv li«t of solid i-tionfv 
»-«the~ *hjm a w«rpnri»l hivh. 
*«*• Tt thniinh* thev will pnn. 
t- Oin Mfqn-'nn olitno tVa 
“ Pnifi^ro. Think Libour ” 

By comparison. Gold Green- 
lees Trott is an ambitious 
hungry trio with a high profile. 
Named Agency of the Year by 
Campaign magazine In 1981 it 
thinks of itself as the most suc- 
cessful of the agencies started 
at the time. 

It persuaded the Alliance that 
the Issue of political allegiance 
was irrelevant in selecting an 
agency. Tt isn’t necessary to use 
people who think in the same 
way they said. 

“Saatchis began in 1970 and 
took on the party of the Seven- 
ties. We started in 1980 and 
...” says Mike Gold energetic- 
ally. A Fairer and Classless 
Britain, and Working Together 
for Britain are the likely cam- 
paign themes. 

Budgets are a closely guarded 
secret However if the Tories 
are spending £2m this is high 
say some industry pundits. 

Estimates of £$m and £im 
have been suggested for the 
Labour and Alliance parties 
respectively. 

Besides the mainstream poster 
and press advertising available 
to the agencies, all three will be 
directly involved with the party 
political broadcasts on both 
radio and television. “ If there's 
any battle, this is where it will 
be]” commented one observer. 


Drab times 
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for the women 
of Iran 


ie position of women in Iran's 
volutioaary Islamic society is 
ill the subject of ; much 
ntroversy and hot debate in 
■bran today- Their do thing— 
wa to the tiniest details — and 
tether they haye the right to 
far make-up hav& become the 
bject of almost continuous 
Utica! discussion in the .Press 
1 and Parliament. 

The reason lies in the heart 
the Iranian politics as it 
bates which has the greater 
iphaste— ISlam or revolution, 
itn rally. Islam always wins, 
d subsequently Iran’s breed 
fundamentalism - has reached 
w height* in. its power and 
ntfrol . over women, 
tt fcrno longer a question of 
ether hr not a woman covers 
r hajr — for going bareheaded 
s- been made-a crime punish- 
le by up to a year in jail- 
day’s, great' debate centres on 
i ether two indies of fringe 
acceptable. 

•o-thc bulk of Iranian women, 
£ questions are Simply not 
' issue./ They have! never, 
rh- '.:ahyfhing else but tiie 
kdorZ — the all ‘embracing' 

hkve never 
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fripperies. 'They are the poor 
and 1 neglected for whom the 
revolution was made. 

-But , for city women, the 
recent restrictions have been 
particularly hard.- No longer 
is a chador protection enough 
from, accusations of -un-lslamic 
behaviour by the feared Revo- 
lutionary Guards. The feet, .too, 
must be covered completely. 
Open-toed sandals are for- 
bidden. (Many Iranian women 
had been, throwing a chador 
over thefr clothes before 
leaving the house, and for- 
getting their,, tell-tale high 
heeled shoes). The result of 
such forgetfulness can land yon 
■ in front of one of the Islamic 
committees whose job it is to 
-judge your dress and. behaviour. 
Most young city, girls play it 
safe and trot round in plimsolls. 

The chador is an extremely 
inconvenient item of clothing 
for the Iranian working woman 
—it has to be held all the time 
at the dun • h> prevent it 
slipping off. So the regime has 
devised a uniform suitable for 
the working woman, particu- 
larly those who work in govern- 
ment offices where the uniform 
is de rigevr. It consists of a 
shapeless overall which goes 
down to the calves with baggy 
trousers underneath. This, is 
topped off with a head-scarf 
worn well down on the fore- 
head. which ensures that not 
one single strand of hair shows. 
The colours are even .dictated 


women today, and it makes the 
Islamic revolution the drabest 
in history. There are no pinks, 
reds, greens or yellows ever to 
be seen in the' streets of Iran 
today. 

The next debate is make-up. 
Islam, according to Iran’s 
shi-ite interpretation, .forbids 
any distortion of nature. This 
has led to a ban on cosmetics, 
perfumes, nail varnish — - even 
deodorant is forbidden and 
unavailable except on the black 
market Many women try to get 
away with a smudge of lipstick, 
or a hint of eyeshadow in the 
evening, but such subtle female 
trickeries can leave them open 
to the risk of temporary arrest 
or investigation by the commit- 
tees- - The ban extends even to 
the most humble cosmetic aids 
such as hair removing cream. 
And the result is an enormous 
number of moustached women 
in Iran. Even carrying make-up 
is risky. When I went to inter- 
view a Government minister, 
the security guard carefully 
removed some stray lipstick 
from my handbag — though not 
for security reasons. Such 
Items, the guard told me, were 
"the tools of prostitution.” 

Even a woman’s behaviour Is 
-under constant strict serntinj. 
A woman may not dine out or 
walk in the street with any 
other- males except those from 
her immediate family. One 
Iranian journalist has just had 
his son forcibly married to a 


woman had her -licence to prac- 
tice revoked because she was 
seen smoking a cigarette by 
certain Government officials 
who felt such activity to be 
" seductive and. un-lslamic.” 

There are many horror tales 
to be heard about what happens 
to the women arrested for such 
crimes described above. • Su ch 
as Revolutionary Guard women 
who use cotton wool containing 
shreds of glass to wipe off lip- 
stick from women found to be 
wearing make-up- For a visitor, 
such tales of treatment in 
Tehran's feared Erin prison are 
impossible to check. Those who 
come out of Erin do not go near 
foreign journalists. 

Mrs Azam Taleghani, one of 
Iran’s- four women Deputies, 
says she has heard such stories 
herself, but she does not believe 
them. She says that although 
she. does not agree with Govern- 
ment Ministries laying down the 
law about colours, the other 
controls over dress codes are 
necessary if Iranian society is 
to be reformed into an Islamic 
one. “ We are trying to develop 
the human being, not the 
human instinct and using make- 
up is catering to the human 
instinct” She believes women 
can be more independent and 
socially respected if she covers 
up. rather than being some 
prettified me object 

Contributors . 4 


TODAY: EEC Foreign Ministers’ 
informal two-day meeting opens, 
Bonn. Prince Andrew opens 
International Air Fair, Biggin 
Hill. 

TOMORROW: National Union of 
Public Employees conference 
opens, Scarborough (to May 17). 
Prince Philip begins visit to 
Zambia (to May 20). 

MONDAY: April provisional 
figures for retail sales. Society 
of Civil and Public Servants con- 
ference opens,- Bournemouth (to 
May 20). Mr Geoffrey Chandler, 
National Economic Development 
Council ’director general, gives 
annual Shell lecture. Holiday 
Ian, Glasgow. Mr Robert 


Economic Diary 


Muldoon, New Zealand Prime 
Minister, addresses London 
Chamber of Commerce on New 
Zealand and the European Com- 
munity— the next 10 years. 
EEC Finance Minister;: meet in 
Brussels. EEC Agriculture 
Ministers start two-day meeting 
in Brussels. European Parlia- 
ment session opens, Strasbourg 
(to May 20). 

TUESDAY: March provltfbhal 
index of industrial production. 
Nalgo special delegate ' confer- 
ence on -rejected 4^5 per cent 
pay offer. Westminster. BL 


annual meeting. Cafe Royal. Wl. 
British Rail Property Board 
annual report published. The 
Queen opens UN International 
Maritime Organisation head- 
quarters, Albert Embankment, 
London. 

WEDNESDAY: March indices of 
average earnings. April indices 
of basic rates of wages. Fire 
Brigades ■ - - Unton ; conference- 
opens. Bridlington -(to May 20) ; 
Central Transport , Consultative . 
Committee annual report pub- 
lished.. London Transport annual 
report published: CBI Pay Data- 


bank figures. 

THURSDAY: UK banks’ assets 
and liabilities and the money 
stock for mid-April. London 
dollar and sterling certificates 
of deposit for mid-April. First 
quarter preliminary estimate of 
gross domestic product based on 
output data. First quarter pro- 
visional figures for capital expen- 
diture by the manufacturing, dis- 
tributive and service industries; 
and manufacturers' and distribu- 
tors’ stocks. East-West troop re- 
duction talks resume, Vienna. 
FRIDAY: April retail prices 
index; and tax price index. 
Cyclical indicators for the UK 
economy for April. 
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An outstanding 5 year record of 

capital growth 
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Results for tbe year ended 31st January, 1983 
Net Asset Value 

per Share 111.8p +24.9% 

Earnings per Share 1.96p +16.7% 

Dividend per Share 2.0p +11.1% 


Extracts from the Review of the 
Chairman, Lord Tryon. 

►Net asset value and dividend per share at a new record 
• Investment value exceeds £50m for the first time 


Growth in asset value over the year once again exceeds the rise in the UJC market 
• Proportion invested in N. America rose sharply from 25.9% to 43.7%. 

• Recovery in world economies at last more imminent than for a long time past 
Full Accounts axnulabte from the Managers and Secretaries 
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Bros AND DEALS 


Wolverhampton & Dudley p f rcy 
nearly 15% higher at £5.5m rises £ 


United Newspapers lifts Benn offer 


BY CHARLES BATCHELOR 


A 14J) pep cent increase from ■ 

£-LS2m to £5 -54m in pre-tax 
profits is reported by Wolver- 
hampton & Dudley Breweries 
for the half-year to March 31 
1983. Mr E. J. Thompson, the 
chairman, says the company has 
continued its policy of seeking Anglo-lnd. 

' j J j! M ^ - .. Damir Kit 


DIVIDENDS ANNOUNCED 


rises £2m Called Newspapers yesterday Bern's shares at 2l6.7p compared decide what they do. We have 0 r toe first offer 

returned with an increased offer with l86p for Enel's offer. never said we had anything Bv the clMUW Of first offer 

to Oft of 5£lS.m for specialist business United is also offering four against .United, but we did not 

L7 # jilu magazines publisher Bean of its own ordinary shares for welcome their grst bid because offer at 8 pmyesteraw^ . 

„ Brothers,, topping the rival bid every sev to Benn preference we wanted to carry on as we W-^JSSSiSESfSS 

SECOND-HALF pre-us profits from Extel. the sporting and shares. were and develop the business trvm batten _ot*ver per cw 

of Percy Billon. proper^’ invest- financial news agency group, by Samuel Montagu. United's mer* on our own. of . «f^SL'rS#I2i»Iw capital, 

ment and development, civil en- £3-3m. chant bank advisers, have offered - "Obviously when the value of cent of the prererenw capjw 

gineering concern, moved ahead However, the announcement of to take up any United shares that bid moved up and Extel United also nas uauw^ 


standards and increasing sales Hunting Gibson • ■ 
in existing outlets. King & Sbaxson . 

This policy, combined with North Allan lie Set 
tight control of costs at all levels, Scottish Heritable 
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of the Bean ordinary and 9-3 per 
cent of the preference capital. 
United also has undertakings 


gineenng rauccrm iuu»cu me auuuuuccmeiu oi IU lskc up any unuco snare:* uisl iuu uimcu wi« •***« r*"' . — — 77 _# ,*> 

from £4. 03m to £5. 06m and left the increased offer reduced which Benn shareholders do not made its offer we were m a from the : hoioere nr “ 

the figure for the whole of 1982 United’s share' price by 12p to want to retain at 232p per share, different ball .park. We felt of Benn s snares— -ia- 

at £9.32m. compared with £7 -22m 243p cutting the value of its valuing Beans ordinary shares obligated to recommend the eluding the tteposea cnanmw 

previously. bid to £15ra. at 197> in cash. Txtel has not Extel offer at that time" . . Mr Timothy Benh—Wat tne> 

Turnover for the 12 months United, which is keen to com- offered a cash alternative. Mr Alan Brooker. Estei s. chair* will accept ite iratial offeriWH 

exnanded bv £8 lm to JE28.71m P lemeQt its own periodicals pub* Mr Malcolm Lowe. Benn chair- man. said his board needed time these bad *22 

Se dividend is Wed listing activities with those of man. said: “We are considering to reflect on United’s revised Into acceptances by the first 

from 7_5o to 9 6o ■ net per 25p Benn, originally made an film our position. Two factors will bid. closing date. umm 

ordinary ? sh are with a final dis- offer - which was rejected by affect dur thinking. One' is the Benn’s shares row 13p yester* AssurnlnB .JJ**®* 3ff5[E2 

tribution of 61p Benn. on. April 15. This was relative share price of the com- day to 203p while Extel was un- are 


Benn. on April 15. This was relative share price of the com- day to 203p whil 
followed by an .agreed £12 Jm panics concerned. It is possible changed at 310p. 
bid from Extel on May fi. there will be some movement The revised ofi 


ianged at 3l0p. tid, and includnw ttj lfjg 

The revised offer from United cent of Benn United already 


" — : - mujj i i.o — n v-vw , . . t->ow. oy an .agreM panics concerned, it is possioie cnangea at aiup. 

^7rn r rn 1 f5S^S^n b fdi 9 ^, Per D ivideDds shown pence per share net except where otherwise staled. Viihnv'dS Srec bid frora Ext?l on May fi. there will be some movement The revised offer fronr United cent of 

cent from £38. 19m to ML mu ■ Equivalent after allowing for scrip issue f On capital 10 £4-2 ^I D ,? t nu S^;JS h iofi?^. Under the revised terms in the share price over the next will lead to the issue -of up to owns, itwntrpla-in Ihntau 

by rights and/or uqrisltion issues. tUSM stock. jKJfTLEKfSlIF ' °J_ its two_ to tee weeks which will (Un .new riwm-jlmj ?«**» 
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hid for Davenports in mind— the and an extraordinar>' credit of 

5JJJ2 Il0uae * continues and the com- have not yet accepted Wolves* £29.000 (£354.000) the attiibut- w-w > 

P any ’ s firat two houses in Bir- final £26m bid will have time to able balance emerged at £5.B3m. 

S .!lS^rJ«?2p e ^ mtngham were opened in studv the figures before the, cios- against £5.04m. Earnings per 

1 i* January- Both are trading ing date of May 25. Currently share are shown as I4.9p (12^p). 


own shares for every 100 Benn be important 
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under its original offer— repre- Extel has the support Of uj per 


.y« wciiii uc luipu.vvAit. ... v » — _ _ 

This values “ Secondly, Extel will have to seating 22 per cent of the en- cent of the equity. 


Westminster rebuts Mr Raper 


V f2SiS 11 th S« reC tS!! ,Il -£2 4 B m whicft opened 10 Kidderminster «nL The rise in net martins • comment bt DAVID DODWEU. 

- (£2.17m) and extraordinaj^ ^how the benefits otthe com- Percy BMton‘s 29 5 per cent ad- ^ WestmlnStcr ' ^ A t no time has your com- a minor! 

credits of £554,000 (£488.000), gL p nned before ^ eQd o£ **■"»’ ; St leTst WoYvm SIShIS *% oap ******* rebutted pany ever been a suteldiary of which tl 

^ ““ ”he director* say work on the rhould iSn^t Trom Si^SeS SSS tifiuen^i^ SfatLnS $SFL?to 

tk A-e- Dudley brewery is well in band upt urn in the motor manufac- of any outcome to the first pro- ji m 'RaDer’s Sf Piran. the miaiS The circular letter is the latest JJJJ?!*! 
^ and should be completed by but ^ company claims fessional valuation of Billon’s £5 salvo from the Westminster 


comment 


BY DAVID DODWELL 


Kennings drops 
Western ... 
Motor dead 


parity between the interim and April next j 
■ final dividends, the interim is erection of i 
increased from l£p to 2.3p net. adjacent to F 

’2£d d i r fi2S! «r°5i uJ*SS!S: under way - b« r wM~w ■ 'Mwt> tlon Will come out with assets «« er r"* « *“ annual meeting on May 17. M99 Mrwnt'tteWw- alPof th^ conditions included in 

'4 45p They point out that any a t pension funds currently holding at ^something between 300p and masler companv° Gmco Invest- This meeting has been recon- minster chairman warned share- the provisional agreement." 

1 new ' shares to be issued to • Comment Davenports slock. At 296p the JJjP d p " ( J AtoS men ts-that £500.000 bad beS vened, since the original meet- holdere that they “should be 

' accepting Davenports STiare- Wolverhampton and Dudley yield is 3J per cent. Outside «“*» dels? JvL bu?m « misappropriated from the com- ia &. 00 16, was adjourned aware that Mr Raper has been two month s ago^ flmt^Kenning 

holders will rank for the interim Breweries evidently felt suffici- forecasts of full year pre-tax to Ito^Swtodw P*n> in 1981, Mr Patrick Raven- pandemonium after Mr criticised by the Takeover Panel fad-jQ^ ■? k J l S 

dividend, provided that Wolver- en My pleased with this solid per- profits average out at about cum re io Keep us powaero^ w „ Westminster’s chairman,- a ? d a number of nominees aS a person unfit to be a dtrec- 55**™*®/ ■ J^SKS, JLJSS 

hampton’s offer becomes uncondi- formance to release the details £12.6m. putting the shareson a b ®rf. on the tradine front it l °ld shareholders in a circular: mounted a fierce and protonged lor 0 £ a . public company. tsSr 

tlonaL 12 days ahead of schedule. Thus fully taxed prospective PE of beneflt'ed from on “ There is not a shred of truth toterrogation of the board. St Ahead of the ongmM annual 15 *** 

Capital expenditure on public Davenports shareholders who 15.7. ft Qf or ope rt y a T»ure iff the allegation.” Puan had nom inated five people mee tine, the Stock Exchange ■ 

which udll 4e to lSm’ffl ft thS To satisfy any fears that share- to the -Westminster board. Council warned that it would . 

vnr c.nn<tnirHn'n h« hPMi holders might have. Westminster in the latest circular. West- “ consider suspending the listing 


a minority shareholding and in JtIUUA “Cell 
which they would ultimately . 

attempt to obtain majority board Ke ?j5S l ,I ^ r SF*2SF£i 
control without increasing their day backed out of i tel in 
holdine." which it planned to . acquire a 

St Piran first acquired a 23.61 contjo«ta8,«g« *■ 
ner cent stake in Westminster in °£ tit® trouhled ntsttni motor 
Kbraao- At “ be timT a Holding. It said Western Motor 
tender offer which raised its “ had been unfble to s^igr 


Capital expenditure on public Davenports shareholders who 15.7. 

Hunting Gibson faHs to £ 2 . 25 m 


benefited from rent reviews on . a 01 W™n h7rf nnmi na T^d five n 

wtichudll°iL P to^.8m4ffi "ToLtisfTanneare thai share- to the Westminster board, 
year. Construction has been holders might have. Westminster in the latest circular. West- 


vear Construe rinn has been i i ii g m uavc. ** nuimuici in uie laiesi circular, nrn- wnamci wu«***«. — — z 

patchv, buMs improving while has - nevertheless. . instructed minster said " It is your board’s of Westminster properly Group Ijj _ way olshares^jrehasjd and 
housebuilding has incrSSed auditors Arthur Andersen to view, supported by the conclu- if resolutions relating to the 

stronglv in line with the mar- prepare an independent report sions of ihe Department of election of any of the five reduce ■ 

? . , r!oVr __ . _ C, o.- — -Tl- n , nnfl i n)a rf tn n»m.nc nraixi «hv St Piran 1 are tnbutor Delivencs— and thus us 


£78.000 to £1.6Sm during 1982. The directors say the shipping medium to longer terra, hut 1983 p/e is nearly 18. 

hut all other divisions were in interests of die group have been itself does not look very encour- 

■ profit. Group pre-tax profits fell rationalised and re-organised, aging and he does not expect 

from £3.41m to £2.25m. and and during the year the mv Ixia profits from associated companies King & dhaXSOn 

mrnorer was down from £18.96m was disposed of. certain other to reach 1982 levels. 

i»* ri4.82m. interests were sold to James The board has reached the con- After providing For 

The pre-tax figure includes Fisher, and the mv Zinnia was elusion that. M as an industrial tax * nd transfer to 11 

p««eciates share of £2.17m sold to a company incorporated holding company, it will need to serves, profits of Ki 

4 E2 43m ». but the comparable in Singapore. concentrate on further invest- xr^ S ° n \ eft r ’ l " crea | 


ket pointing to 1983 vroup pro- Referring to St Piran allega- Trade’s Inspectors appointed to persons named (by St FjnnUR 1,6 

" SHIP owning and ship manage- 25.21p to 9.83p. but the final man. now believes the company ; fits of nerhaps film. The shares H«ns that malpractices had investigate the affairs of Si put to the meeting ana, as a • Western - - Motors has 

' merit TSi tfcs « Hunting diridSnd is undianged at 4p for is in “good shape” to profit yield 5.4 per ceni-weil above arisen while Westminster “was Piran, that Mr Raper and his result of «y of «*« ' being anboSSjirkiiSSx renting 

1 Gibson incurred losses up from a came-again total of 6p net. from, opportunities m the the sector-and the prospective part ot the Gray law Holdings associates arc .attempting yet fitted, the CjuneU I contiude wuroimoe grvux irowsrenginK 

£78.000 to £Z.68m during 1982. The directors say the shipping medium to longer terra, hut 1983 p/e is nearly 18. Group, Mr RavenhtH said: “No again to _ obtain initially iJS JSS ^R^frviSfiSres for 


After providing For rebate, 
tax and transfer to inner re- 
serves. profits of King and 
Sbaxson, banker. Increased from 


figure was after augmentation Since the year-end, the mv ments. and these may even be t0 p-Sjn for the year BY DAVID DODWELL 


ended April 30 1983, and the 
dividend is stepped up from 6.5p 


•payments to the retirement Begonia was sold to another com- minority holdings. Apni ju lara, ana ine 

scheme amounting to £152,000. panv, also incorporated in Whil* it is not absolutely cer- dividend is stepped up from 6.5p 

Tax was title changed at Singapore in which Hunting tain where those investments t° 7.5p net per 20p share with 

£l.I3m (£1.14mi. minorities owns 26 per cenL The loss aris- wiU he mode, they say the major a hnaI payrae n t of & P- 

totalled £257.000 (£129.000) and ing from the reorganisation has thrust will almost certainly be in Balance brought forward was 
• there was an extraordinary debit been charged as an extra- the direction of service indus- £2J29m (£2.03m) making £3. 79m. 

Mil* time of £5.75m. Stated earn- ordinary item. tries, thus avoiding significant compared with £3.11m. and after 


vuuup, 1U4 ndVCimui ixuu. iiu <*54111 iv dulomi miuauj a r ' _ : " - * .* Uelf 

details are given of these so nificant influence over the affairs under the ultimate legal control wtoe 397B. Half-jrear figures for 
called malpractices. There are of a company in which they own of Gasco and Mr Raper. . showed^ TpreSx loss of £401 tSo 

—compared with a £255,000 

KCA chief abandons demerger 

. .-. -Western Motors said it Avas 

by David nonWELL ■ h(>I(fiag dis<n»sfons with another 

w u u Iprospective purchaser, and a 

. . , , ,, . ; -further announcement would be 

Mr Paul Bristol, chairman of become horrendously complex, to benefit from oU exploration ^ MO n as possible. The 


.1, » o t 7 c. nn. oix raui oruioi, i man oi oeuuuie iiuneaaDuu) cmupie*. ucucul hwu w* jnace as soon -as possible The 

Singapore in which Hunting tain where those investments : „ f U W KCA lutemational, yesterday Rather than force shareholders which is juat about to start off- company** shares frtl 3 d to end 

owns 26 per cent. The loss aris- wtU he made, they say the major a nna * p yrae 1 01 * p - abandoned plans to demerge the to accelD a prolonged delay, he shore China. the rinv'nt 53 o w«vnnincrc' ei»^e 

!>.. fmm tka miwnenicefniwi Tine fTiwiicf uiill elwiAr* Aortflinlf Ke in RolonAA Kmitoht vA tunc :i i a $ A .1 ^ *“ IU b 


Balance brought forward was group’s non-oil operations. had decided not to proceed. 

Ohm / C*) AOtm N rb ffOvn V n L « _ 1 


These developments evidently Ml Ip 1® B?P* 


ings per 25p Shane toll from 


£2^9m (£2.03m) making £3.79m. In February, be annonunced „ ^ 

■dinary item. tries, thus avoiding significant j compared with £3.11m. and after that the group's main operating _ 0ne major complicating in- 

Mr L. C. Hunting, tixe chair- expenditure on capital assets. ] awropriations .totalling nJUn subsidiary KCA Drilling wouJd in Wer^Mv 


(£824^00) the balance on the be linked with a second oil- 
P and L account has increased related subsidiary, BW Mud, to 


form a new publicly-quoted com- 


ing prospects of some of the purchase price no longer fairly 
companies in the “ rump ” to he represented the value of the 
bought by Mr Bristol. Most assets be intended to purchase, 
significantly. Bengal Oil and Gas But at the save time, the cost 


The directors say that total P“>_- _ intended to bas a 20 per cent stake in what of taking into account these 

published resources amounted to . M r BristoJ then intended to likelv m he a suhiuantial improved , prospects was likely 


buy out KCA International's 
residual operations, which com- 
prised Berry Wiggins, the ailing 


Commission 
delays Abele 
finding s 


KOV Internationars results for The Monopolies Commission . 


A smIwt , s o ii A Mxrn otmiilWni RWflAttl delays Abele ; 

Amber Uay well down at midterm s- ^7 & , ■ findings 

-TK. »X 1. N .v- « 0, M, R. Metzger, ^ W vFgTi ^ZSSl.. SfSS- Co^Un 

• ember 27, 1982 saw pre-tax profits (£131,000) shows (fOOOs results reflect the depressed Alfa-Laval ISSUe Sljtor Vehicle rempani- ^CA moribund 3 cents to 36 cents im^w'jESSJ ^ ble^ddayed has askedtoran” beeS^Mted 

• nf Amber Day Holdings tumble omitted); outerwear £5.067 economic climate that prevailed , ; C , Kra Is which ^h?f^ barrt^ in recent weeks. bv s month to of S m^ te to wbich to cSSe 

from f732.000 tn £280.000, the i£S°2lL fit” rarticuluiy affected the^clothins irial^ croup ’ hSs Dlared^SMOOO miniD S operations in China and In addition. KCA Minerals has demerger discussions. Mr Bristol _ Its investigation of the proposed 

intonm dUidcml has again been ctotoit^ -3^ (£4,161) and £11/ r» Ucularl> affected the clothing Malaj-sia. and Bengal Oil and in the past month got the go- sad that following yesterday's bid by Abele, the Isle of Man 

nmiited and Ihe payment on the (£200), menswear retailing industry. non-restneted R shares with ah^ad for a harvtea mill in China dprisinn fipum nhiild 1 m»’ comnanv controlled hv Mr Alan 

emulative redeemable prefer- u -ir? e »£?*”*’ **!J r KjSSrs *a? 3 Ste K Mr Bristol said yesterday that Barytes- is 'widely used in oil expected soon — perhaps in a Lewis; for Illingworth Morris. 

Hnw/v^ h ’ Z’lt’d^TLr^ Sto^£lS^li«t)?Sw.taS Utogstepf!o P Aduc^^oi zb ® to J* S K fw8m “■* ^ ' , ™ Er6cr had An,h ^ and KCA is tiuz l^ly week. Aewooi woollea worsted 

”, £12 ‘ m (£13.753) and £430 ing by asset disposals, he adds. <£23m). Alfa-Laval, which has ^ usual six-month 

EiidTEL ISoftairS (£623) - Finance .charges for the six a _London listing, will use the SKETCHLEY DISPOSAL SHARE STAKES .taSSk iSreer tovSto- 


ihlished resources amounted to ^nsiw men nienueo m Ukdy to be a substantial improved, prospects was. likely _ finding 

£8.87m. against £8- 09m. J^iduaf opJ^tions ™h rem tod in . Texas. Its" shares to be personally prohibitive. * UUUUIgS 

it j _ -1 * prised Berry Wiggins, the ailing KOft. International’s results for The MonppoliM Commission 

Jra-Laval issue motor vehicle company. KCA t0 38 centB 182 have already been . delayed has asked for and been granted 

Alta Laval ths influx Minerals, which has barytes in recent wecks - by a montii because of ; the more time la which to complete 

iai hac nian»H nmfino mining operations in China and In addition, KCA Minerals has demerger discussions. Mr Bristol .its investigation of the proposed 


mining operations in China and 


sent a rernvery from the losses (£g*g). 


Comnaritive fi«ures haw been ™ onlh s took £409,000 (£480.0001 money to fund its overseas ex- 
L.OU | anuve ngures nave Deen t|. Ara ume nn ch^n. nf nan<mn The nlaHm* hoheveri 


incurred in the second half of months 

s ^Trrss^s .rs’SJTS ^^Mas&aa 

mgnnft re la tine to discontinued ladies- , loss *? compared with jo pe uie largest-ever oy a . tQ to Assurance Society holds 1B70.000 has authorised the purchase of Undines to the Trade Denart- 

“TTeakdown of mid-term reeling «?5rttie. aS ^ for corresponding tegfi company in the London JSStoTsiSSSr cSrpfiition ordinary shares r&tt Per R C.nt). ^ 5 fo?pubflcS 

'ura 0 vSr 0 fT?74m tSS include their cessation losses in pe " 0{L J IT , . its loss making business in This supercedes the notification betters grandchildren trust of some three weeks to a month 

.urnover of L./.4m (£27£8a i) extraordinary debits of £738.000 M ^ norlty Profits totalled The plaang was managed by Miami. Florida for some 01 Ma y 9 whlcb W0S incorrect -which he is a trustee. - thereafter. 

last time. £64,000 (£105,000) and earnings Schroder Wagg and the brokers uS§L2m (£L4m) cash. This Bespak—MTT Securities re- 8Unet Holdings— Brooks. The events leading up to the 


SKETCHLEY DISPOSAL 

Skeiehley. the industrial work- 


SHARE STAKES 


he' company controlled by Mr Alan 
a Lewis; for Illingworth Morris. 

the wool and woollen worsted 
■ group. . 

Within the usual six-month 
framework of merger investiga- 
tions. the Commission was 


(£L24m), after head office 
.idminist ration and unallocated 


£64,000 (£105,000) and earnings Schroder Wagg and the brokers u.S.S2^m (£l.4m) cash. This Bespak — MIT Securities re- 


Results due next week 


_ . ,, per20p share are shown at 0.72p were W. Greenwell and is eoual to the current net book duced its interest by 125.000 a director, has sold 34,589 Aares. Monopolies Commission 

Commenting on the first half. (3.38p). Grieveson Grant. value of toe buSS |*ares on April 18 and by a ^ Dnple International: Hestoir retoSce last DecembS^re 

aiue me ousm further 75 000 shares on May. 6. Property Investments ^wholly- however, more flaSrlS 

James Marley— T J». Aisher owned subsidiary of Hestaxr) bas fuged ^ th - t ^ d / 

has acquired 55.000 ordinary acquired 722^00 ordinary shares toitiaUv riven ripanmr, hv ik» 


STEETLEY 


initially given clearance by the 


Metropolitan 


is Beefeater chain or restaurants to he announced on Tuesday, more emphasis on maintaining skmMr D iL Donne chairtnan 

anH ranro nf la f,ir« moliiWina MocarlhaUcc ika omt.n f n.... ,1.. I » ,uu - “* r “■ uuuw, uid/iuia/i 


With the offer from Hepworlh Mreem The- Eauitable 2? ce , of T radln S only to 

tor. has bought 39,8000’ ordinary Life Assurance’. Society holds is hto' ^Sfutoi 


expected to have lopped £100in and range of lafers including Nevertheless, the group is likely margins. Given the bid rumours „ ciZ.Uv «h>r^hoiHA« 

i.'i'iMiix in toe first six months to H v . eio ® keo ll . ar ? d Stella Artois to have gained considerable surrounding the group, toe divi- ih at fiSt auS SZS 

^ . . should all helD Whitbread to a downstream murcm imurrm. HanH chn„M ha ,1 i..,i ,nai . nrs[ quarter pretax 


before the Monopolies Commit, ‘^eT ^ ' Mfo.OOOoSSry^S (536 

sioo Mr D. L. Donne chairman j. Bibby and gon-L. C. Young per eent). , , ' hffif ’ The ^cSSLSSE “Kl 

°/ Steel ey. tells sjtoireholders has sold 25.361 ordinary shares. Stockholders Investment Trust: been told -rn^mmni^L 

that first quarter 1983 pre-tax Glaxo Holding — Morgan British Steel Cnrnoration Pen- l<> «>mplete its 


J" e “!-! ,i.. i,C i anilg r ° r has sti,t he assessed although the pound's subsequent stock Exchange will be reouri- announced whether it intends to 39.769.505 ordinary shares. . -• of capital. 

■iih l 1he b hoin but is no1 thou * ht 10 have rebound may erode some of that ing its interim’ profits to Feb- Pursue the mailer before the Newbold and Barton Holdings Marshall’s Universal: Esal has 

irIS. re«ultcd in any dilution of earn- later in the year. Uncertainties ruary 28 on Tbursdav Onlv the CommCssion and that be is grate- — African Finance Corporation increased its holding hy a further 
and 1' lou-orioHton/ ir ^ s - , , over the basis on Which Shell company's brokeWTre prepared fu I for shareholder support. “ in *UK) holds 215.000 ordinary 100.000.’ ... 

“tiar rate which has Toasted , WZZ* « st,ra « tcs , Qf u Conr ‘ handles , currency fluctuations l0 nail toeir colours ui a tore- Hie face of this unwelcome bid.” shares (5^1 per cent). W. E. Norton^ Mr p. Could-. 


Glaxo Holdings — Morgan British Steel Corporation Pen- 
Guaranty Company of New York slon Fund - has' . Interest In 
advises that its nominee com- 3,975,000 ordinary shares, repre- 
nany. Guaranty Nominees, holds senting 10 per cent of that class 
39.769.505 ordinary shares. - • of capital. 

Newbold and Borton Holdings Marshall’s Universal: Esal has - 
— African Finance Corporation increased its holding by a further 


Linnet .’* ale ornAt^ StJgH? Uulds pre-tax profits for UieTear ■«« »dS «L ThS' SrSZ 

n C Thp ™i" h “ l !l n u > March - to be reported on themselves plenty of latitude. » against £3m test tiSe FrS 
tiuernrontinentel Fnday. centr^on about £60m. Reported net income ^ could be August last year to. February 


report by August 5. 

Tilling 
attack 
on BTR 


ut UU I 

BPB INDUSTRIES chased 

BPB Industries bas provision- sfl jf res - 


will l« falling awav so that n , U1 L e penoa owweea . to this year Potiy Peck's shares BPB industries bas provision- . have U, .. t — ■ 

’profits from GrandMet? JSS? Courtaulds made £51m pre-tax. £525m compared with the pre- sped from £4 to £35.75. but at ally agreed with United States Brown Shipley Holdings — Seth ia that one of Us subsidiaries TAting at the annual meeting. 

sms DiwratimK should Thc ,. r< - la rtve weakness nf vious first quarter’s £414m in the end of February, doubts Gypsum Company to merge the D «ncan La wne Investments has has disposed of. 100.000- ordinary told shareholders that stock 

for almost half of the total 1 ? lerhne l,el P ed ihe company to the three months to March 31. about possible legal action gypsum interests of their sub- ac 3«‘red 50.000 ordinary Mira, shares. P® r ^ et oftiiion was that BTITs 

Th® pnmnam- hi. " bc .- competitive inter- Interpretations of Debenham’s against the company by the sidiaries in Canada into one „ T“ argar , Bardex — 64264 Dawson International: The “id for toe company was failing. 

npriprtpd -hL 1 hn«2u nationally, and in the fibres underlying profits differ widely hostile Greek Cypriots sent toe company in which their share- 0^7 sha res which were both Kuwait T * ” w “ - - 

nf S bwSno S wm? ll ivai a n«^r^ business. Courtau Ids has been because the group's reported shares down to £16 in two days’ holdings will be 30 per cent and th w ^ an into 

?h"e bSSS a of tTe 6 touS^Sf &id°5 iSlStiS? VS® 70 per ^ ^ ^ (^JefiSl) have been 

saa jgrsFss ***£% ss sra highgate optical ** «. 


Cape! Core Myers— The News well, a director, has disposed 'of O0 JtS 1 lY. • t 

Corporation Investments has pur- 90,000 ordinary 'shares. 

phased 500,000 special dividend Martin Black: The directors SIR ARTHUR NORMAN., who 
shares. have been notified by House over as chairman of Thomas 


Thurgar (beneficial) have been, 
sold. 

Elson and Bobbins — Barclays 


Jesse! Toynbee and ■ GIlieti: 1 L° buy OUE «Mnpany on 

The Kuwait Investment Office « oto P ™ ^ . , 

now holds 511.000 ordinary , ' may decide to increase 


thp food hcrtilarid catering divi uver ,La < nre e-year However, roughly a repeat of rent year toe company is ex- v now hoJds 511,000 ordinary j. may oecide to increase 

exoMtei?^^ " pr ? s u ra I T nie ' J had 19SVs reported figure of £27m Pected to start TV production The offer by Optical Industrial shares. This brings holdings but P^baps it has now 

"wfcifv 8 also expectea. a depressed second half, and are pre-tax seems likely when toe tor Thorn EMI. Another of Mr Corporation of 23p cash for each ac ^ uired , 3 ^ 00 ^® ordinarysbares. bei ow 5 per cent, that is 2.39 oer Pea ^ lsed . °r recognised, that it 

%Vhltbrcad. whose preliminary unlikely to have contributed group publishes its rsults tot the Azil Nadir’s companies. Wear- Highgate Optical ordinary has General Invertors and Trustee^ cent of the total ordinary issued ca ° not or should not afford a 

M r*. 0{ t “ tal Sarto 1 is reporting its interims closed. The® oSr JaTdSlaiSS Pnce to grab Tilling.” he added 

a fP ccula V° n ° ve . r This includes a substantial in- on Tuesday, and £2.25m pre-tax unconditional on April 27 1983 SS £ 7 * ^ ^ 195,000 Rowton Hotels: Combined ^ Shareholders, -he said, would 

br ™ er > than Lrand Mot, a possible rights issue has died crease in retail profits, with a is on the cards. The long- but remained open for accept- 0r ” mff £> j 5 w interest of Gresham House' and ^ ave observed BTR’s "crude' and 

?£? corresponding decline in pro- awaited merger of Mr Nadir’s ances until May U. F,n*n!£ 0 ^ 'pJH^SPSS!! its subsidiary. Security Change, sarcastic attempt to discredit mir 


rontinuing dullness of the increase in \ he net dividend to pertv profits. Debenham's high three quoted companies seems 
industry. It has taken a firm 3.5p per share is a possibility. fixed costs should make it very ver >’ on ice. 

responsive totoe uplurn in con- A batch of first quarter re- 


“ TO . uou ' lL - Finance ( 

Optical Industrial has received purchased 
acceptances for - 1.248,350 shares. 


li, ba ™ h I^. r w ret riua r ter **■ ordinan* of Highgate (61.13 ‘per 
I s j? re ,\ SQ du , e w eek. cent) for their cash offer. 


SSy’TirS* 198,000 Rowton Hotels: Combined , Shareholders, -he said, would 

Newbold and Burton AFrir-an interest of Gresham House and J)®’® observed BTR’s "crude' and 

nanS CoreLtion nJK) S ^ subsidiary. Security Change, “ r n C fi a t ^ c 3«ompt to discredit mir 
irehased 215 000 nrdinarv In the issued ordinary share capi- forecasf. It was, however, 

ares ' ar3? tal is 881,000 ordinary <23.19 per entirely crettitabto. not a target 

Anderson Strathclyde— Charter cenl) ‘ ■ ° x&vl hut , a ^ o3id Prodictionl” 

Consolidated, as at May 5. held Wesl Cnsst Texas Regional Rob Tarinr 0, s 3 5d Cll fi!^ l ^ , h ar 

'’.135^47 sharw rQ7 On Investmpni Trust! Rritel Fund ^ Tailor said that there 


nf being based mainly in the falling oil prices, shorid talce a £ ' Zdr aS Z This comprises acceptances for shares j 197^9 per rent): Trust: Briter Fund witoi IX 

more prosperous South and significant toll of Royal Dutch <if lgsi’s apalling winter and Tuesday, and Philips Lamps on J- 3 "* 3 '® 2 ® shares (61 per cent) D *™'™ Shipley Holdings — J™^ tees ’ now 166.139. group that would command 'a 

South-east Zlv vnne division. Shells first quarter results, due from a change impolicy to put Thursday. ^ P ° from _ the former directors and SS^ ml 5S» h ” ^ iKJSE-f^S SnaWerable SSSTteSSSSw 

, „ . certain shareholders who gave ? c V“ ire " 30 ' 3n 0 ordinary and now Wtowine the acauisltitHi - - of place, and ih^ 

' Company imJSS** th™ »«r r Announ M . Dmd.nd (p)« irrevocable undertakings and S n!f Mdil,ary shares I2 2; 000 sharea April 25 im ready to reriew^lto nWlosoSiv 

_ d« lnlf Stye Fin,i Th ( ;r Comt,any Jr*** ^ for m sh »r« n- Beries (John) Associated Com- towwds Us ac^mS. P 1511080 ^ 

pinal dividends interim diyidends * tO.13 per cent) from other share- e W Maradte^S ^Tr^ recl0 ,u pwdes: Mu ? l,m 81=03 holds 258 • at any time we decided 

, , , w ' ■■ , A.N.d tendon P f00ortie . T„ tt d.y 0.375 1.275 *““«*■ Cork hS?' dteU oMttSft EZ* i* JSSi V ° W it 4 ,WOUld be to fihlWhSS? 

AdvMM Setvtees Wednesday i o 2.3 i.o Beiiway Monday 3.o a.o These 2.730 ordinarj* will be ordinary share! Em nf Investments no ioagor Interests to redeploy capital 

Amivosa Investment Trust Wadnaeday 2.8_ 4 5 3 0 B,o«n (Manho») Monday 135 5.55 ,.nrK ^ 0Ut . of * he,r Joint holds any Interest in. thfr valnes: « i!L 



Announce- 

Dividend (p)’ 

‘ Company 

ment 

Last year This year 

pinal'dividenos 

due 

Int. 

Final 

Ini. 

Advance Services 

Wednesday 

1.0 

2.3 

1.0 

Am&‘osa Investment Trust — 

Wednesday 

2.8 

4 5 

30 

Sr.tmh Borneo Petroleum Syndicate ... 

Wednesday 

4J5 

8.45 

4.35 

C nmberlin and Hill 

Wednesday 

1 1 

1 8 

1.1 

C'liirtnulds 

Friday 

1 0 

2 0 

1.0 

^ecenhams «... 

Friday 

2.04117 

4.32443 

2.04117 

E>-Ljnds 

Monday 

— 

0.6 


-:s:er (John) and Son 

Monday 

0.5 

— 

05 

•a^ors Grass 

Monday 

1.6 

1.6 

2.0 

•I - .S3 Group 

Tuesday 

■— 

— 

0 75 

Goldberg (A.) - artd Sons 

"Friday 

1.294 

3.958 

1.294 

H.«r:wells Group 

Wednesday 

1.19267 

2 74333 

1.4 

Hetth (C. E.) 

Monday 

3.B 

9-5 

5.0 

k l'-fon (Amosl and Sons 

Tuesday 

2.4 

5.6 

2.4 

iniamattonal Point 

Fndoy 

2.0 

30 

2.0 

land Securities 

Thursday 

2.75 

5.65 

3.0 

London Aden tic Investment Trust 

Thorsday 

1.75 

3.25 

1.75 

London and Lennox Investment Trutt ... 

Tuesday 

O.S 

1.4 

0.6 

London Trust 

Thursday 

1 25 

2.5 

1.25 

Mersey Dock* and Harbour 

Tuesday 

— 

— 

— 

ftapner 

Thursday 

1.66667 

2.667 

1.75 

R unci man (Waiter) 

Tuesday 

2.5 

5.0 

2.5 

Salincourt 

Thursday 

0.4d1 

— - 

0.01 

Small (John C.) end Tidmas 

Monday 

— 

0.5 

_ • 

Suier 

Friday 

0.5 

1.0 

0.5 

TR Natural Resources investment Trust 

Thursday 

2 65 

3.0 

3.175 

Us her- Walker 

Wedneaday 

1.29. . 

3.0 

1.5 

Warring tun (Thomas) and Sons 

Monday 

1.75 

3.85 

1.75 

Weeks Associates 

Monday 

— 

0.7 

— 

Whitbread 

Tuesday 

1.5 

3.4 

1.65 

Whitbread Investment 

Thursday 

1.6 

3.2 

1.75. 

— 

- — — — ■?— • »• JL v 

" 


Brown (Matthew) 
Construction Holdi 
Extol Group 


Manoy Wednesday 

Northern Industrial Improvement Trust Wednesday 

NSS Newsagents Wedneaday 

Pcntland Invesiment Troat Tuesday 


Etanhouse Holdings . " ... Thursday 

United Scisnnfie Holding* Monday 

Waarwali Tuesday 

INTERIM FIGURES 

. Borthwick (Thomas) and Sons Tuesday 

Canvermoor ; Wednesday 

General Accident & Life Aasur. Corp n - Tuasdayt 

Majedie Inweatments ■ Tuasdayt 

Philips Lamp* Holding* Thursday t ' 

Radio City (Btwnd «1 Merseyside) ... Monday 

Royal Dutch Petroleum . Thuradayt 

Shell Trenaporr end Trading Thuradayt 

Unilever Mondiyt 


Announce- 

ment 

Dividend 
Last year 

due 

lot. 

Final 

Tuesday 

0.275 

1.275 

Monday 

3.0 

4.0 

Monday 

1.35 

5.55 

Thursday 

S.95 

7.® 

Monday 

2.5 

7.5 

Monday 

3.5 

4 875 

Thursday 

04 

2.9 

Wedneaday 

1.1 

3.9 

Friday 

2.8 

5.95 

Wednesday 

— 



Wednesday 

2.0 

60 

Wedneaday 

1.0 

1.75 

Tuesday 

1 5 

5 35 

Thursday 

8.3 

90 

Thursday 

1.4 


Thursday 

2.0 

3.5 

Monday 

1.5 

2.5 

Tuesday 

1.2 

1.55 


This year 
lnt 


placed with clients. 


non-benefiaal trustee interests, ordinary. 


thA values we would do so,” be 
■ concluded. ‘ . 1 


REPORTS AND ACCOUNTS IN BRIEF 


VANTONA VrYBiA (textilas. clorti- Interim drv'dend (already announced) £30.000 f£38 0mi T „„ 

mg, heme lumishrnge. carpets) — T.3p (aame). fE1MK»> 1 p ™ £179,000 adaquaje resources n auitaJn It • Cal- 

Chairman nvt iha group, tanned by GRATTAN (mail order)— Results tar »Mn7, 8 “""nw per 10p share cutedopc TndWert a ntuM to profit- 

the merger or Vantona Group and the year to tha end ol January 1S83 comoenu * “ lo i na “ hQldma ability during the second -half of thh 

CarrinBion-Vlyella. has itia^ ability 10 reported on April 3. Shareholders' HOLraOOD iwiPDra^cFjf. 3 ^?' yMr ' Sheffield, May 2S *t 

" noon. ■ ' ■ ■ 


wnmiigian-Tiyoiio. nas auniij w icpauBO on Npni o. inarahordfirs' HOLYROOn ttiioo™ e- V . 7 9U9m VimUBlOe iVWy mi 

hold it, own in existing conditions and funds £A7.57m (B3.22m); h'aed aeaatn dend 20n f30n j na * n - 

react with speed and effeenwenass to £10.q9m ( £10.51 m): net current assets (45 □) InT ,or J 9 ® making 30p . - , „ ■ 

any upturn in tha economic climate. M7 57m (ff3.23m); Increase in bank fE50I omi * h Tum °v« £483.000 jAPORTE IWUSTRtES (NoWtn^) 

H, add. that it would be unwise at borrowings {3.46m (C7.56m) Meedno »>««» W.000 manuf^^^eeuto ; fer 

th.a early stage to bo loo optimistic Bradford. Juno 3 at noon. ®' Sqm /nfi mm l to Janueiy % f?**''?**** J" 

with taw signs of a recovery in the BESTWOOD (Investment holding rap'enditu^'^rM ifm’moj r" 9 ■ OOsIs&w 

«°nomy. . . company j-Dhridend S.Sp (5.5p> Pel for £U» ' r5L, ' US t£HE? -^SLJSSL 


• 3 at nnnri PS, rinrt — ■ — . ' '"••wmmi mepme ,w -■/ 1 — 

with taw signs of a recovery in the BESTWOOD (Investment holding mependitura^ mU" ' rtCEJNSm' lEMt' 
economy. companyj— Dividend S.Sp (5.5pJ not for oSoD ffflim e? .(£23,0001. - Tax ™5jB5m {E1QT.«m). ftaed ewto 

BORDER A SOUTH SIN STOCX- 1S82 Turnover E8S3.U8 (005 7S5) ShtfSKm ta^t‘ nS ?„9 Br ET t".? tt&Km - 

HO^ TmiST Onve^t trust, .- Pra-taa profit £219.661, (£185.888). 1 mo ££ nv l ’ytStJ? *"S!LS22’ 


HOLDERS TRUST finu^nTmcnf trust) Prfl*ux ftrrtfrt D19 BRI* /PiMUfli ■ " ’ ^ (B7,i4pj. UftilTIATO hofd- SWe3Z|fl ■ (£44,24171)! CUfiWIt , WJCB 

2^‘%KTa ai B, 53- S£2 "anjBtfT t"' 5 SSS f ^S}; 

JnH naan rS? If* mbke 0 -Res U , w _ tar ‘y«T <*■**>* ran Irara OM>tt W Ettel. 


uniievar .• Mondryt T0p share prtor cherpas at par 153.7p 

_ _ . ' . . . (11B.5p ar September 30. 1982) and 

Dividends are shown net ocnca per share and adjusted for any iniGK .prior chargee at market value 164^0 
vening .scnp Issue, t Fint-quarur figures. f117.6p at SeotemOar 30. 19821 


IS 


. n m* PA-5 mo rrcft?ni\ mortr — Htwm tor vur v»«»rraori raw u»f.A«e uj tmun. 

come U.Bfffl .(EZ.B0rn), expenses and t4J.tns (Era. ail). Earning# per 15p 1S82 reoarnKi Anni n u. 'a h • di.Aui.ij 

ifltersei 1379.131 (£212.116); tax share 11. 32 p (7.56p). Hm n Mf.H. M, Bjngwpld, , chairman. a»ya 

rt .03m (£1.02m). Net assot. value per KUALA SELANGOR RUBBER— Nat final mtt ! f4 12m ^ pnnwit- yaer has started; aatlataCtorify 

TOp share poor cheiges at l»1S3.7p dhndend Sp (earns) tar 1S82 making 18.33m (£9. 06m). Slw«holde«' * TK) !* PWrvea 

rt«-5s at September 30. 1982) I and T 3-5p (sama). Turnover £749.000 £8.6*m (£7 57m). Cheiman says' BMC - 8ho “ l . ,d .“of" 6®-. meffiritaed ‘ in 1983. 

, Pro*** £334.000 of' rationalisation will continue at heavy-. Maettn^: QhsrMred"lnaufince J[i*titnto. 


v 1 ": 6 ? SpPMHi ber 3 0.- 19B2). -(096,000) Inclu ding Iwysaraen t m a nna rata during 1983. buc a roup- has -a/ Aldemanbury. £ ~«t iioai. 

[ graph option. As a quid proquo would be increased. “Any talk - A fourth option te to desl'an 




SUMMARY OF THE WEEK’S COMPANY NEWS 


1 Takeover bids and deals 


drop 

rii 

r 


'■ ■ Bjrton- Group,- the Bixmin^ara-based engineering concern, 
agre ed t o accept the terms' of an increased offer from Caparo 
Industries, a steel stockholding, industrial services and engin- 
eering group. The new .offer, which has been under discussion 
for almost three weeks, is worth 42jp per share and values 
Barton at £10. 15m. It compares with the original rejected cash 
-.offer of 33Ap-per. share, wortfr, £7.0m. ... 

Baozi, the UK paper and packaging group, is to acquire 
seven U.S. companies trading together as Packaging Consultants 
-Inc/Mac-Pak in a deal worth up to £22.4m. The deal will make 
Bimzl one of the leading independent distributors of industrial 
■ paper and packaging products in the U.S. according to Bunzl's 
chairman, ■ 

Transparent Paper, the loss-making cellulose concern,- is 
holding preliminary, tfiseussiemE with' an unnamed party which 
: coulff lead to a possible- offer- for the company. On the announce- 
ment, Transparent's '^hare price rose 18 to 53p. . . 

Rttberoid launched a £6.1m offer for fellow specialised coat- 
ings concern Camrex. Ruberoid is offering 24 of its own shares 
; for every 100 Camrex, valuing the latter at around 64p per 
share. If the bid Is successful, Buberoid will also control the 
‘27.35 per cent' stake In Dufay Bitumistic currently held by 
-Cannes. 

The battle for-FRch Lovell’s retailing chain, .Key Markets, 
'hotted up -this 'week when Liofood weighed in with a £37.Sni 
offer, topping Saf sway’s £34Bm hid. On Thursday, Linfood was 
-given permission.- by r .the Monopolies Commission to renew -the 
£87m bid it made for the wbole of Fitch last year, but .-Linfood 
wanted that there would be no new takeover if Fiich goes 
ahead and sells Key Markets to Safeway. Under the City Code, 

. Linfood must -tirade' within three weeks whether it wants' to.' 
make a new 'bid for Fitch. Fitch shareholders meet pert Friday 
to decide whether to approve the sale of Key Markets to Safeway., 
Meanwhile, the Fitch board has met to consider the implications' 
of the Monopolies verdict and Llnfood's latest offer. 


Company 
liw "nr 


Value of Price "Virtue 

■ bid per -Market before of bid 
share** price** bid fin’s*? 

Prices In pence unless otherwise Indicated.. 


Bidder 


Aherthaw Cement 

709 

640 

420 

20.16 

” Andrsn Strthclyde 200* 

196 

179 

94^3 

' . Anglo Met 

900 

90 

80 

5^1 

' Austin (E.) 

60* 

S2 

50 

• 2.54 

- Austin (James) 

92*5 

90‘ 

Oi 

* 4.14 

Barton Group 

42§*5 

40 

32 

10.20 

■'"Bell anti Sfme 

160*3 

155 

136 

0.45 

e -Benn Bros 

206 

208 

150 

13B1 

'* Benn Bros 

186 

20S 

185 

12.47 

; r Davenport Brwy 

332353 

312 

246 

24.41 


Atlantic Met 


Company 

bid-far • 

DoSamfe i 


Value of Price Value 

bid per Market before of bid 
/.share®* price®" bid' £mV* 
i*. 3741 150 70 0.15“ 


High gate Optical 23* 
Jeavons Engng 77 
Leisure Indusis - 348 
Long and Hatnbly 10*$ 
News Jnternatnl 225*5 
RedUFnshHil 363§ 
Regalhm Props 47*5 
RTD IB* 

Saxos Oil 12145 

Steetiey 186- 

Sumrie 80*§ 

Snrmah Vlly Tea 1432$ 
Tilling (T.> 198 

■Trident TV “A” 8255 

UDS1 133* 

W. Coast St Texas 1S3{ 
Cam rex 62* 


. Bidder - 

A. P. Ward and 
N. Feltennan 
Habitat Mthrcare 
Esent 

Newman-Tonks 
Riley Leisure 
Tarmac 


225*5 

215 

223 

20.60 

News Corporation 

3635 

355 

353 

112 55 BET 

47*5 

77 

51 

13.07 

Davstone - 

16* 

18 

14 

030 

East Anglian Secs 

121il 

177 

66 

16.44 

Clyde Pet 

186- 

1S2 

153 

113.7 

Hepwrth Ceramic 

80*§ 

100 

70 

0.95 

Afcor Inv5 

143« 

125 

123 

1.14 

Rightwise 

198 

205 

176 

570.3 

BTR 

8233 

S4 

.104* 

1.25 

Pleasurama 

133^ 

132 

110 

254.58 Hanson Trust 

133 j 

164 

156 

5.50 

Baltic Leasing 


Ruberoid 


PRELIMINARY RESULTS 


* All cash offer, t Cash alternative, t Partial bid. § For capital 
not aJreadv held. 3 Unconditional. Loan stock alternative. 
** Based on May 13 1983. ft At suspension. ti Estimated. §5 Shares 

and cash. 


Offers for sale, placings and introductions 

Adam Leisure is coming to the Unlisted Securities Market via an 
offer Tor sale by tender of 5m shares at a minimum price 
of SOp. 

Alfa-LavaJ raised £23m through a placing of 800.000 shares with 
institutions. . ‘ 

Castle (GB) is joining the USM by way of a placing of 3.6m 
shares at 80p per share. 

Chemical Methods Associates is coming to the USM through an 
offer for sale of 3.7m ordinary shares at 115p each. 

T>on Brothers/ Buist introduction to the London stock market 

East Anglian Water Company offer for sale by tender of £4m of 
7 per cent redeemable preference stock, 1988 at a minimum tender 
price of £101 per cent. . 

Health-Chem plans to seek a full listing on the London Stock 
Exchange. 

MeBerware International is joining the USM by way of a placing, 
of 1,512500 shares at 70p each. 

Newcastle and Gateshead Water Company has placed £5m of Hi 
per cent redeemable debenture stock, 2004 at £100 per cent 

North Surrey Water Company offer for sale by tender of £2m of 
7 per cent redeemable preference stock, 1988 at a minimum tender 
price of £101 per cent 

Stainless Metal craft is coming to the USM by way of an offer for 
sale of 3.35m shares at 120p each. 


Company 

Aberdeen Conlct' 
Ayrshire Metal 
Bank of Inland 
Barr & Wallace 
BBS 

Coats Fatons 
Cos Lain Group 
Dares Estates 
Deneora 

flor a nakan dff Bob 

Ellis & Goldstein 
Evered Holdings 
Feeder 

First Castle Elect 
Fortnum & Mason 
Hall (Matthew) 
Bartons Group 
Hawtin 

Hay (Norman) 
Headiam Sims. 
Holt Lloyd inti 
Holy rood Rubber 
Hongkong Rubber 
Jefferson Smurfit 

JSD Computer 
KCA Drilling • - 

Kuala Rubber 
Kwik-Fit Tyres 
Lee Cooper 
London & Llvpoof 
Miles 33 
Minty 

More O’Ferrall 
Nationwide Lets 
North Midland 
Ollfleld Inspects 
Parker (F.) 

Porter Chad bum 
Prince Wales Htls 
Bolaflex 
Sears Holdings 
Sec com be Marshll 
Spear & Jackson 
Titaghur Jute • 
Tyson Contractrs 
UEI 
VW pic 
Walker fJ. 0-> 
Yorklyde 


Year Pre-tax profit Earnings* Dividends* 
to. . I £ 000 ) ' ‘ per snare ip) 

Dec ' 4,900 (3.800) 25.B (222) S.O (7.17) 

Dec . 539L (243) L — (— ) — ‘ (— ) 

Marth 48,900? (62,600 )t 66.2 (S2.9) 22.0 (22.0) 
Dec ' 770 (353)L10.7 (1.1) 5.0 ■ (1.0) 

April ' 48,874 (42,500) 13.2 (13.0) 5/15 (4.75) 

Dec .76,800 (74,800) 14.6 (14.7 ) 4 2 (4.0) 

Dec 40,420 (47,990) 38.6 (48a ) 12.0 (11.0) 

Dec' 766 (S53) 0.7 (2.8) 105 (L25) 

.Dec ' 404 (211) 3.6 (15)— (— ) 

Dec • 39 <46) 3B (4.2) 3.0 (3.0) 

Jan 1.030 (1.420) 3.7 (5.0) 2.15 (2.15) 

Dec 373 (2911L 6.3 (— > — \ 

Dec 355 (432) 2.6 (3.81 1.15 (.1.15) 


Jan. 1.230 ( 827) 8.1 

Jan 189 (269) — 

Dec 11,640 (10.340 ) 22.4 

Dec 267 (37) 0-7 

Jan 72L (125)L — 

Dec 351 (302) 7.6 

Jan 355 (474) 4.8 

Feb 2,060 (3.160) 1.1 

Dec 45 (113) 42.1 

Dec 562 (612 ) 30.9 

Jan 11240J (21.3S0U 1 U 

Dec ' 332 (— )f 3-3 

Dee 7.010 (5,930) 4.4 

Dec 334 (295 ) 2p.O 

Feb 2£70 (1,560) 4.4 

Dec 10.040 (9.090) 25.7 

March 7^00 (1.090) 22.5 

Feb 225 (210) 9.3 

Jan 21 ' : <107)L 8.3 

Dec 2,020 ( 3.080) 5-5 

Dec 240 (194) 0.5 

Feb 127 (98) 4.1 

Dec 1.350 (L040) 10.7 

Dec 784 ( 326) 2.5 

Jan 545L (1SDL — 

Dec 583 (439) -10.4 

Dec. 843 (1,080 ) 4.0 

Jan 113,500 (104,0001 7.1 

April 42811 (410)1 26^1 

Jan 1.750L (384) . — 

June 5.090L (574) — 

Dec 881 (1,480) 16.3 

Jan 9,420 (4^05) 12.6 

Dec 53 (619) — 

Dec 298 (116)L37.1 

Jan 1,125 (1.1S1) 52-8 


(222) S.0 
(—) — ‘ 
(S2.9) 22.0 
(1.1) 5.0 - 

(13.0) 525 

(14.7) 4 2 
(48a) 12.0 

(2.8) 105 
(LSI — 
(4a) 3.0 

(5.0) 2.15 
l—l — 

(3.8) 1.15 

(5.0) 1.75 
(— ) — 

(24.2) 6.14 
(0.2) 0-18 
(-) - 
(A2) 3.1 

(7.0 j 3.0 

(5.6) 3.17 

(97.1) 30.0 

(31.2) 16.0 
(ttl) 4.63 

(—It 2.1 
(75) 3.75 

(15.4) 13.5 

(3.6) 1.43 

(27.7) 3.33 

(6.0) 5.5 

(10.5) 2.0 

(17.5) 4.0 
(7.91 2.96 

( 1 . 1 ) — 
(3.4) 0.65 

(10.41 2.3 
(0.9) L05 
(— ) 0.35 

(12.3) 205 

( 6 . 6 ) 2.2 
(45) 2.8 

(25.6) 5 19.0 
(7.1) 1.0 

(38.0) — 

(29.1) 2.33 
(1L4) 5.0 

(12.6) 2.5 
(4.0) 3.5 

(56.7) 18.0 


INTERIM STATEMENTS 


Company to 

Akroyd Smithers April 
Arenson Group Jan 
Associated Paper April 
Baggeridge Brick March 
BOC Group March 

Commcial Union March 
Cooper (F.) Jan 

Cramphorn. Jan 
Crystalale Dec 

Davenports Brwv April 
G. R. (Holdings) Dec 
Grosvenor Group Dec 
Hepworlh (J.) Feb 
Jessups Feb 

Lloyds & Scottish March 
McCarthy. Stone Feb 
Royal Insurance March 
Smith & Nephew March 
Trafalgar House March 
Ultramar March 

United Wire April 
Vaux Breweries March 
Warner Estates March 
Whessoe March 


e-tax profit- 
(£ 000 ) 


ftrtm- dmdend; 
per Share (p) 


9,430 

294 

905 

300 

36.100 - 
14,000! 
92 
70L 
1,410 
1.120 
853 
217 
3.780 
220 
10,600 
UB0 
9.2005 
S.520S 
33,560 


(8,240) 

(630) 

(1,260) 

(74) 

(46,600) 

(1,700)L§ 

(120) 

(11)L 

(870) 

(624) 

0, 121) 
(214) 
(2^30) 
(261 )L 
(6,500) 
(1,040) 

( 3,500 )L§ 
(6,980)5 
(27,7201 


47,900! 143.700)1 — 

171 (649) 2J 

4.190 (3.5201 3.0! 

1.220 (9911 - 4.0 

2.890 ( 2.124 ) 2 J5 


(Figures m parentheses are for the corresponding period) 

* Dividends are shown net except where otherwise stated. 
y No comparable figure. Jin t£. 5 First quarter figures, T After tax 

and transfer to reserve for contingencies profits. 


Scrip Issues 


London and Liverpool Trust: One for one. 
McCarthy and Slone: One for one. 

Sears Holdings: One for two. 


Rights Issues 

Aberdeen Construction is mafcjng a one for two rights issue at 
100p per share to raise £5.516m. 

Hunting Associated Industries is raising £10.28Sm by way of a 
rights issue of 9.5 per cent convertible unsecured loan stock 
2003-2008, on the basis of £5 nominal of stock at par for every 
eight 25p shares. 

McKechuic Brothers is raising £10.61m through a rights Issue of 
10,104.459 ordinary shares of 25p at 105p each to holders of the 

. ordinary and 10 per cent convertible loan stock units 1994-1999, 
on the basis of one for five. 

Queens Moat Houses is making a one for three rights issue at 2Sp 
per share to raise £ 10.6m. 


APPOINTMENTS 


:ihsmh3 

S AlKir 


EUROPEAN OPTIONS EXCHANGE 

. May I Aug. ; Nov. i 
Series . ; Vol. i Last VoL { Last ! VoL i Last Stock 


GGLD C 
GOLD C 
GOLD G 
GOLD C 
GOLD C 
GOLD C 
GOLD C 
GOLD C 
GOLD P 
GOLD P 
GOLD P* 
OLD P 


SILV C 
SILV CV 
SILV C 
8ILV O 
SILV P 
SILV P 
S)LV P 


AKZO C 
AKZO C 
AKZO C 
AKZO C 
AKZO C 
AKZO C 
AKZO C 
AKZO C 
AKZO P 
AKZO P 
AKZO P 
AKZO P 

KLM C. 
KLM C 
KLM O 
KLM C 
KLM P 
KLM P 
KLM P 
KLM P 
PHIL C 
PHIL G 
PHIL C 
PHIL C 
PHIL C 
PHIL C 
PHIL C 
PHIL P 
PHIL P 
PHIL P 
PHIL P 

RD C 
RD C 
RD C 
RD O 
RD . C 
RD P 
RD P 
RD P . 
RD P 
UNIL C 
UNIL C 
UNIL C 
UNIL O 
UNIL P 
UNIL P 


• S3 60 8 ; S3 

(5573 5 ; 67 

MOtf 10 I 42 

8426! 48 \ 17 Bl 

£450. 36 : 2.50 

8475' 13 ! 0.20 

8600! - L - 

. 8550- • — ' - ■ 

' ;s4ooi — . I .— 

S425| . -•'» - 

84501 15 I 12A 

S475| 3 I - 37/ij 

• JUAB 

6101 ' - - 
Sill . — . — 

612 . — - 
513 4 0.80 B 

511 — - 

612 ■ - - 
F43t - ~ 

July 

FJ&7.50 , 20' 38 

F.35 . 2 30.50 B 
F.40 — — 

■ f. 45 is: , ; ai 
F.SO T . 47'-' 16^0 
F^5 k92 12 

F-60 605 7.50 

'*.85 * 7W . ,4^08 
FJO 13 0.70 

F.55 .- .58 tilO • 

. F.60 123 ..2 

• F-65 330 4 


3 57 

18 56 

52 23 

3 15 

170 !. 3 

20 ■ '2.80 1 
O 3.00 
39 9 

117 20 

6 40 

Sept. 

‘.'.'"S' I 3,10 


- 60 0.70 

3 UD ■ | 


— — 8441.60 

IQ 64 bJ . H 

7 45 

49 36 

52 IS ” 

32 . ■ 9 . „ . 

21 8.S0 


Dec. 

0 I 4.40 1813.13 


30* 2.60 
-7 1JBB 
4- 0.60 


Jan. 

- 1 - IF.06.70 


-26 13 

.7. t Ilf 
58'; | 7JBaj 

1 . ! 4.60 
» ", 7J60 
14 ! 11 


E. 140] 2 

F. 150 14 

F.160 29 

F.170 67 

F.lSOl SO 

' F440j ' 6 
F.150 17. 

F.lfirt 1 
fjso! 5 

F^0' 12 

FJ2.50 ■- 

F.35 48 

FAD- -22B 
F.45. 1043 
F.50, 1413 
FJ5[ ■ — 
F.40 1 . 128 
F.45 232 
F.50i 138 
F.90 13 

F.IOO: 167 
- F.llOj 234 
F.120I 652 
F. 130 241 
F.IOO 10 
F.llO 77 
F.120 226 
' ,FJ30l 2 
F.X90 — 

F^OO - 16 
F.220 74 

FJ40l 112 
F.190 52 

• F^OO 37 


. 1U 
9 B 
6.80 
3.50 
1.60 
5.70 
9.30 
116,10 
•22 

17.10 B 


! - - F.152.SO 

115.10 B - - 

I 9.50 2 15 


■ ■> 

14.50 - 


17.60 a 

15.10 a 

13.10 8 
9.40 | 

. 6.80 I 


- ’F.47.30 


6.80 197 8.10 | • „ 

4.70 256 | 5.80 i . „ 

0.80- - [ - „ 

1^0 5 I 2.50 I „ 

3.10 II 4 !. 

6.70 A 2 6.50 | „ 


1^0 5 I 2.50 I „ 

3.10- 1 I 4 I . 

I 6.70 a{ 2 ! 6.50 | „ 

- i --I - IF.121 

21.50 B| - I - . .. 

12.60 I 12 I 14 < 

7.50 | 45 I 8.50 ! „ 

430 5 I 6.50 I „ 


2 17.80 

. 9 14.30 
49 i 6 
20 2.80 


- iF.206 


— I - I 1000 1.10 


1094 NL 80 86-95 . 

C FJOQl 6 f 10.50 [ — 1 - 

C F.102.60 16 7.80 - - 

C F.llo! 21 0.70 .- - 

p F.1D7XU5I - I - | 1000 1 1.1 
7.% NL B2 89-93 - 

C F.97.60; / ' — ! - j 342 » l.J 

P F.B7.50) ~ - 728 | 1.1 

P F.102.60! 220 I 5 | 

TOTAL VOLUME (N CONTRACTS . 12,783 

A= Aaked B=Bid . : : C=Call 


- I - l 
Nov. 


— | - ;F.l 1 0.90 


343 > l.SO I — ! — !F-97.60 

728 I 1.80 | — | - . » 


BASE LENDING RATES 


A.B.N. Bank' .....10 95 

A1 Baraka. International JO % 

Allied Irish Bank 10 95 

Amro Bank -10 % 

Henry Ansbacher 1° 

Arbuthnot Latham ... 10 % 

Armeo Trust Ltd. JO % 

Associates. Cap. Corp. 10 

Banco de Bilbao 10 % 

Bank Hapoalim EM ... JO % 

■gQPI U'lD 'll 

Bank of Ireland ...... JJ % 

Rank Leumi (UK) P.l? J® « 
Bank of Cypnis ......... 10 n 

Bank of Scotland 10 % 

Banque Belse Ltd. ... JO ^ 

Banque du Rhone li b? 

Barclays Bank ...... p? 

Beneficial Trust Ltd.... U £ 

Bremar Holdings Ltd. 11 « 
Blit. Bank of Mid. East 10 % 

■ Brown Shipley § 

Canada Perm’t Trust Uj 
Castle Court Trust Ltd. 

Cayzer Ltd. ; > 

■Uharterfmuse Japhet... JO ^ 
Chonlartons % 

Citibank Savings ......HJO % 

Clydesdale Bank g 

C. E. Coatos 

Comm. Bk. of N. East 10 % 
Consolidated Credits... JO % 
. .Cooperative Bank % 

. The Cyprus Popular Bk. 10 95 

•Duncan Lawrie JO % 

E. T. Trust J0J% 

Exeter Trust Ltd J1 

' First JNaL Fin-. Corp. I2ij 
First Nat' Secs. Ltd. 12 % 

Robert Fraser 10i% 

' • Griaittays Bank 95 


.■ Guinness Mahon 10 95 

■ Hambros Bank 10 % 

Heritable & Gen. Trust 10 % 

■ Hill Samuel ....510 % 

C. Hoare & Co. '.I'tlO' % 

Hongkong & Shanghai 10 % 

. . Kingsnorth Trust Ltd. 11 % 
. Knows ley & Co. Ltd. ... 101% 

Lloyds Bank 10 % 

. MaJlinhqll Limited ... 10 % 
Edward Masson & Co. 11:% 
Midland Bank .....10% 

■ Morgan Grenfell 10 % 

National . Westminster 10 % 

Norwich. Gen. Tst. 10 r 

P. S. Refson & Co. ... 10 % 
Roxburchc . Guarantee 101% 
Royal Trust Co. Canada 10 % 
Slavenburg’s Bank ... 10 % 

. Standard Chartered —.1110 % 

Trade Dev. Bank 10 % 

Trustee Savings Bank 10 % 

TCB ; 30 % 

United. Bank of Kuwait 10 % 
Volkskas lntl. Ltd. .;. 10 % 
Wesrpac Banking Corp. 10 
: Whiteaway Laldlaw ... 10J95 

• WilUani's & Glyn's ... 10 % 

Win trust Sec&K Ltdl 10 -% 
Yorkshire Bank .30 % 

■ Membtte of Ui« Avcoping Hogan 
Commtttaa. 

* 7-day daposita 6-75%, t-inwh 
7.00%. • Shon-iorm E8.0Q0/12- 
monUui 9-35%. . 

« 7-dav deposits an sums of: undor 
H 0.000 6%%. £10,005 up to £50X00 
7*,%, € 60,000 and. over 8>»%. . 
i Cali deposit* £1,000 and jaw BU%. 
3 21-day deposits twsr C7.000 7 v&. 
S Demand depoaits 
1 Mortgage base MU. 


Managing director 
of NEI Projects 


Mr T. J. Pritchard has been 
appointed managing direotor of 
NEI PROJECTS. Newcastle. He 
succeeds pr K. J. Wuot^on who 
retired -earlier this year. Mr 
Pritchard for the past five 
years has been director, project 
operations, Procun (GB). 

★ 

Mr Christopher MeNaughton 
has been appointed managing 
director of KELLOGG CO OF 
GREAT BRITAIN, a position 
formally headed by Mr Ross 
Bncklahd, . vice-president and 
'director of Kellogg’s European 
operations. Mr Bucklahd will 
remain . director of the .firm’s 
overall European operations. 

* 

IBM World Trade Europe/ 
Middle ‘East/Africa Corporation 
has', elected .Mr Philip . She!- 
bourne a member of the board. 


He is chairman of Britoil, and is 
also on the boards of Allied- 
Lyons British Nuclear Fuels and 
the Kaye Organisation. - 

MARINES FEROLEUM has 
appointed Hr Julio Poscente, 
president and chief executive 
officer of Canada Northwest 
Energy and Hr John E. Bobbitt, 
consultant of JEBCO Exploration 
Inc-, as directors of the company 
and its subsidiaries. 

* 

Mr Peter Syme has been 
appointed a director of 
BRATTONRAY. 

★ 

Mr Robert Hermans, managing 
director of Seagram (UK), has 
been appointed a director of 
SEAGRAM DISTILLERS holding 
company for all Seagram's opera- 
tions in the UK He joined on 


Granville & Go. Limited 

(formerly M. J. H. Nightingale & Co. limited) 

27/28 Lovat Lane London EC3R 8EB Telephone 01-621 1212 

Over-the-Counter Market 

1OT2-83 Grass Yield Fully 

Hmn Low Company Price Change div.(p) V, Actual taxed 

1*2 120 Abe. Brit. Ind. Did. ... 134. — 6.4 4.8 7.8 10 2 

158 117 Ass. Brit Ind. CULS... 151 — 10.0 6.6 

74 57 Ainpnmg Group 62 _ fl.i g.a 17.7 17.7 

48 28 : Armitage & Rhode* ... 28 — 4.3 15.4 3.1 5.5 

IS Ifo? 0 " H,I L 330 S-S 13-9 17-5 

148 100 CCL 11 pc Conv. Praf... 149 — 15.7 10‘.5 — 

270 210 Cindica Group 210 — - 17.B 8.4 — . 

86 47 Deborah Services 47 — 6 n 12.8 3.1 8.4 

97 1 * 77 Frank Haraoll 96 — — — 6.0 6.6 

96 75*j Frank Ho rsell Pr Ord 87 94», — 8.7 9.2 10.5 11.3 

83 61 Frederick Parker 62 — 7.1 11.5 3.9 6.2 

55 34 Georg* Blair 34 — 5 .g 12.3 

100 74 Ind. Precision Castings 76 — 7.3 9.8 9 J 12 J 

172 100 Ins Conv. Prof 172 2 15.7 9.1 

147 94 Jackson Group 147 7 - 5 5.T 45 94 

1” J*"®* BurrouBh 223 +2 9.6 4.3 16.4 UL3 

280 148 Robert Jenkins 143 — 20.0 13-5 I.B 23.5 

' Scruttons ”A” 07 _ 5.7 8.5 a7 10.5 

167 110 Torday & Carlisle 110 — 11.4 10.4 4.9 8 5 

29 21 Unilock Holdings 26 — 0.46 1-8 — — 

S3 64 Walter Alexander 67 — 6 4 9.6 4.8 8.9 

270 214 W. S.. Yea tee 265 — 17.1 6.5 4.1 8.5 

Pricsa now available on Prestel page 48146. 


April 1 after seven years as 
chairman and managing director 
of the UK subsidiary, of Philip 
Morris. 

dr 

Mr John Ferris, chairman and 
managing director of Wessex 
Decorators (Southern), Bristol, 
has been elected pre sident of 
the NATIONAL FEDERATION 
OF PAINTING AND DECORAT- 
ING CONTRACTORS for 1BS3* 
1984. . 

* 

DCD (UK) CONTAINER SER- 
VICES managing director, Mr 
W. D. Hagen, will be leaving the 
UK organisation to take up an 
appointment in New York from 
June 1. Mr K. Duggan becomes 
director, operations; Mr D. B. A. 
Parsons. director, finance/ 
administration; and Mr A. F. 
Stanley, director, sales and 
marketing. ' ^ 

ARGYLL FOODS has 
appointed Mr Keith Snddaby as 
managing •director of Argyll 
Foods Manufacturing. pis 
follows the formation- of a 
number of principal subsidiaries 
within the group. Mr. Suddaby 
will he responsible for Yorkshire 
Biscuits, PateTson’s Scottish 
Shortbread. Fumiss & Company, 
and Gold Crown Foods. He will 
be based at Gold Crown Foods in 
Liverpool; and joins Argyll from 
Princes Buitoni where he was 
managing director. 

Mr Graham Leeke has been 
appointed .managing director of 
the engineering division of 
VALOR. He fills the vacant 
created by the departure of Mr 
Bob lpg- For the past IS months 
Mr Leeke b?s been managing 
director of the . general industrial 
division of CH Industrials. 

★ 

Mr Luke Meinertabagen has 
been appointed a director and 
deputy chairman of MOOR- 
GATE INVESTMENT TRUST. 


ladbroke index 

67&67S (+3) 
based on FT Index 
Tel: 01-493 5201 


Following a review of the 
organisational . structure of 
Gestetner Holdings Mr Rodney 
Hornsteln has been appointed to 
the board of GESTETNER 
HOLDINGS.- He also becomes 
managing director of Gestetner 
International, subsidiary respon- 
sible for overseas trading. Five 
additional directors have been 




Sf’’ 






Mr Rodney Hornsteiu Joins 
Gestetner Holdings hoard ; 

appointed to the hoard of ’Gestet- 
ner' International: Mr 1. A. 
Banister, who relinquishes his 
duties as group treasurer to 
become -financial cotitroUer of 
Gestetner International: Mr S. 
Dovey, general manager Africa; 
Mr P. S. Granger, group person- 
nel director, Mr P. Leech, inter- 
national technical services 
manager; and Mr EL D. Wilt- 
shire, president of Gestetner 
Canada. Mr David Gestetner, 
group managing director, leaves 
the board of Ge'stetner Inter- 
national. 


Mr EL J. Duffy will cease to be 
a UK divisional dfrector. on 
June 30, when he becomes 
senior executive vice-president 
Of . COMMERCLAL UNION 
CORPN the company's U.S. hold- ■ 
ing company. Mr 1. H. Heatlcy, 
UK divisional director, will be 
retiring on June 30. Mr PL A. 
Owen and Mr P. G. Ward, 
currently members of UK 
management, will be appointed 
UK divisional directors from 
June 1. 

★ 

Mr David J. Hider has been 
appointed service director at 
BRITISH GAS headquarters 
from June L He has been 
director of marketing with 
South Eastern Gas since 1979. 

* 

Mr Leo Christian Toppin has 
resigned from the board of 
LONDON & MANCHESTER 
SECURITIES but continues as 
a consultant 

* M . _ C _| * "A . 

■\ ' Mr Richard MansdEJones has 
been appointed non-executive 
director of STORAGE & TRANS- 
PORT SYSTEM. He is. executive 
director ol Brown Shipley & Co. 
★ . 

Mr GL R. J. Kenning, company 
secretary, has been appointed 
to the board of KENNING 
MOTOR GROUP. 

★ 

CHEMICAL BANK has 
appointed its two senior officers 
in Europe to executive vice 
president: Mr William B. Harri- 
son Jr, currently division head 
for Europe in London, is to 
move to New York next month 
to. head the bank's ,U.S! corpor- 
ate division. Mr Barry T. Lins- 
ley remains in London as 


treasury head for Europe and 
the Middle East Mr Harrison's 
successor in London will be Mr 
Peter A. Alexander, senior vice 
president, currently head of 
Chemical's U.S. multinationals 
division in New York. Also in 
London, two further senior vice 
presidents have been announced: 
Mr L. Charles Llewellyn, country 
manager for the UK Ireland and 
Scandianvia, and Mr John Ast- 
bmy, head of UK treasury. 

★ 

Mr Michael W. Powell has 
been elected a corporate vice- 
president of THE FOXBORO 
COMPANY— tiie only vice-presi- 
dent based outside the U.S. He 
is managing director of Foxboro 
international, Redhill, and is 
responsible for operations in 
Europe, the Middle East and 
Africa, Joining Foxboro in 1976 
as director of distribution for 
the European area, in 1978 he 
was appointed general manager. 
* • 

- SKTPTON - -BUILDING 
SOCIETY bas appointed Mr B. 
Braitfawalte-Exley as president 
and Mr J. Brian Haggas as vice- 
president Mr Haggas, who has 
been a director for seven years, 
is managing director of the 
family firm of John Haggas. 
Keighley. Sir John M. Horsfall 
has relinquished his appoint- 
ment as vice-president but will 
continue to serve on the board. 
* 

Mr John Thnpson, managing 
director of William Timpson, 
elected president of the CLOTH- 
ING AND FOOTWEAR INSTI- 
TUTE. Mr Roy F. Dorey, director 
designate of the institute, 
assumed duties of secretary and 
chief executive on May 11. 
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HoJdinsis 


LONDON TRADED OPTIONS 

n, rrc I CALLS 


Brit. Petroleum 1*368) 

I 300 22 

330 48 

360 26 

390 16 

420 

Corn. Gold field a (*5541 
420 1145 

460 1105 

500 I 72 

550 I 38 

600 

Courtaulds 1*96) 

70 ) 50 

80 ( 20 

BO I 13 

100 1 7 


120 47 60 

130 37 40 

140 ZB 33 

160 12 16- 

G.E.C. (*214) 

ISO 48 S3 

200 30 38 

220 20 28 

240 10 16 

1 60 ~ 

Grand Met. 1*326) 

280 54 — 

500 58 43 

330 20 26 

360 13 

590 7 n 

1.0.1. 1*448)"^ 

330 • 130 - 

360 100 106 

.So to ™ 

420 50 OB 

460 30 39 

_5OT H 22_ 

Land Seeurtles l‘303v 

£60 I 45 .< 5a 

280 28 « 

300 I 13 [ 22 

330 I » I 14 


Jan. I July [ Oct. } Jan. 


— 83 — 

— 4 a — 

44 12 20 28 

30 SO 38 42 

— 56 60 — 

-I i 1^1 = 

92 ( 10 I 22 I 30 
65. 1 30 ( 42 


May Aug. 1 Ncv. I May Aug. Nov. 


— 1 — * — 1 — 1 — 1 RESULTS FORTHE YEAR ENDED 31ST JANUARY 1983 


Imperial Group rill' 

90 I 23 - I — I 01* - - 

100 13 - I - | 1 - - 

110 5 12 I 14 I 3 7 8 

120 I Us 8 B ID 13 15 

130 t 1 3 .1 4i s l 20 22 I 23 


1 32 


| 22 

24 1 

| 15- 

I 17 1 

1 9 

12 | 


2 j - 

5 j 4 
5 7 

12 | 14 


— -H 2 Ha — 

— 2 S — 

56 ‘S 5 9T 

83 9 11 13 

— . 3 1 7 - 

— 7 1! - 

34 I IT 22 26 

22 I 28 34 38 

— j 46 

— 4 — — 

52 8 10 14 

34 15 19 22 

24 36 58 40 

■- 66 - 

— — 

— 5 4 - 

-58- 
64 12 18 22 

42 26 36 40 

30 56 62 66 
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. 200 1 7 24 

230 f - 

2 40 5 15 

■he'IT^rt i-48^ ij0 

480 • 74 82 

460 36 f6 

500 20 28 

560 7 14- 


1 1 - 

a 

1 “ 

6 

! 31 

12 

1 K 20 

35 

! 1- 

1 9 1 

1 i 32 

1 10 

■ ] 21 

| 24 1 

’ I — 

| 43 j 


LASMO (“2831 
230 
250 
270 
290 
500 
320 
350 
350 
380 

Lcnrho i*88) 

80 

90 

100 

P. & oT ri49) 

100 
110 
120 ' 

130 

140 

160 

Raearr464t 
420 
460 
SOO 
• 550 

600 
650 

SfX7«™- 

420 

460 

500 

550 

600 

Vaal Reeh*'I24» 
80 
SO 
100 
110 
120 

• 130 . 

140 


67 70 BO 

37 55 66 

20 40 68 

7 32 - 

- - SB 

B IB - 

- - 25 

Hi — 

1 - — 


9 IS I 15 
Up 7 1.9 

□»4 3ii 1 B 


50 57 - 

40 47 - 

30 37 40 

20 27 30 


1 4 

Ua 12 
6 20 
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1982/83 

1981/82 

£m 

£m 

1,597 

1,491 

111.0 

97.5 

11X5 

104.0 

(45.7) 

(39.2) 

(3.0) 

(20.9) 

(25.1) 

(22.4) 

38.9 

203 


25 
15 | 

1“ 

us 

11 
i 24 

BO 

5 

9 

14 

60 

8 

25 

32 

34 

35 

46 
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B5 
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— 

-- 

185 

— 

— 


190 - — 

160 175 - 

120 135 - 

80 97 112 

30 62 72 


33 I 47 1 30 I 47 


3 - 

7 - 14 

18 34 


Turnover 

Trading profits after interest 
Croup profits before taxation 
Taxation 

Extraordinary items 
Dividend 

Added to reserves 


• Trading profits after interest increased by14% to£111m. 

• Dividend increased by 12% to 2.8p per share. 

• Property revaluation sutplus £119m added to reserves* 


35 I S6Is[ 39Ji 
25 1 27I S 321 


1 2>| 
2l?j 5>s 


15 33 28 01. 5 ■ B 

6 17 23 1 e U5 » 11 ‘b 

] Ills 161s 7>s 13l» 16>{ 

1 n II r - 


2 - 3 

3 10 

9 16 

58 36 

72 7B 

puts' 


Option | June Sept. Pee, jjune SepL Dec. 


- Option j .May | Aug. 

Baraiajni Bank (*460i 

36° 102 1« 

390 l 72 55 

420 1 42 62 

! 460 | f ?S 

1 : GOO I ! M 


May j Aug; 


2 2 

a 3 

2 7 

8 S3 
43. 48. 


Beecham (*365i 
560 
390 
420 

Guest Keen riMO 

155 

175 


28 

| SB 

48 

12 

16 

15 

j 30 

a* 

2B 

87 

6 

I 13 

20 

55 

60 


83 a? 33 

9 15 18 

3 7 11 


1 3 

1 5 ! 

t 10 

13 

1 83 

( 86 \ 


Total Contracts 3,761 Calls 3164 Puts 597 
* Underlying -security Wtoa. 


1 for 2 scrip issue. 


Copies of the i 982/83 Annual Report witl be available from 3rd June 1983 and may be 
obtained from The Secretary, Sears Holdings pic, 40 Duke Street, London W1A 2HP. 


Footwear retailers # departmental stores, jewellery and other 
retailing • motor vehicle sales, service and delivery • licensed 
betting offices • property development and investment • engineering. 
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WORLD STOCK MARKETS 


NEW YORK 


ACF Industries... 364 36 

AMF.™ I 56b 15*i 

AMRCorp 295s ; 29*4 

ARA- 52is 53 

ASA.. 73T* 75 

MX Com 29 . 30's 

Abbott Labs ; 45fe 4539 

Acme Cleve ....... 21 214 

Adobe Oil A Gas; 184 ! 17 ? a 
Advanced Micro! 437s j 464 

Aetna Life A Quj 42 ' 42 

Ahmanaon (H.F.); 394 I 394 
Air Prod A Cham. 41 s# . 414 

Albany Int.— 30 ■ 384 

Alberto Culv.. 1774 j 164 

Albertson's. 484 ; 49 

Alcan Aluminium.' 324 j 324 

Alco Standard i 284 i 284 

Alexander A AJ—j 214 ! 224 

Allegheny Int. 1 35 la j 354 

AlHed Barteshra.. 24 333a 

Allied Corp ' 474 ' 484 

Allied Store* 454 ! 451, 

Allis Chalmers ... 174 1 174 
Alpha Portd 194 I 194 

Alcoa : 364 ’ 86 

Amax. ; 284 i 884 

Amdahl Corp...... 484 : 494 

Amerada Hess...! 264 • 264 
Am. Brands.— ! 537, 537a 

Am. Broadcast's, B7S* • 684 

Am. Can 45 4 434 

Am. Cyanamfd... 464 1 464 
Am. Elect. Powr. 19 , 19 

Am. Express ' 675, • 684 

Am. Gen. I nonce.; 704 ! 704 

Am. Holet ft Bk™> 13 : 134 

Am. Home Prod- 464 ■ 47 
Am. Inti. Grp.....! 764 i 774 
Am. Hoip.Suppyl 46 ! 464 

Am. Medical Inti. 1 32 ' 324 

Am. Motors- 10 ; 104 

Am. Nat. Rescai. 1 354 357g 

Am. Petfina 474 ' 484 

Am. Quasar Pet- 64 | 64 

Am. Standard 334 ; 34 

Am. Stores 824 I 824 

Am. Tel A Tel..— 68 i 684 
Ameteklnc- — 414 , 424 

Amfac. 1 264 I 264 

AMP.- - 62 4 83 4 

Amstar 27ig ' 27S* 

Amstcd Inda ...— 26 . B6T* 

Anchor Hoc kg... 274 ; 274 

Anheuser-Bh 704 714 

Apple Comp • 527s ; 634 

Archer Daniels- 234 224 

Arizona Pub. Ser 244 244 

ArkJa 214 214 

Arm co.. 194 . 194 

Armstrong Wld.. 28 4 284 

Asareo 424 43sa 

Ashland Oil - 354 354 

Assd D. Goods .... SB4 i 597a 

Atlantic Rloh...... 464 . 464 

Auto-Data Prg _ 40 41 >2 

Avoo 324 i 334 

Avery Inti 434 , 434 

AvneL 394 . 397j 

Avon Prod ' 324 ' 534 

Baker Inti 20 194 

Baldwln-Utd _.... Bs& i 9W 

Bally. - 23?3 : 244 

Brit Gas* El 304 ! 304 

Bangor Punt* ... 22 ; 224 

Bank America ...'• 244 244 

Bank of N.Y. ■ 63 j 627 8 

Bankers TsLN.Y. 47 1, 474 

Barnett Bks FI ... 34 ; 334 

BarryWrtght— 261, i 27i a 
BaiMCh*Lomb...t 47 4 1 48 w 
BaxtTravLab ... : 624 ■ 62'a 


Beatrice Foods.... 274 
Becton Dick'son 484 

Baker Inds— 84 

Bell AHo well • 434 

Bell Industries ... 314 

Beneficial 284 

Beth Steel 234 

Big Three Inds... 204 
Black* Decker— | 224 


Block HR— 1 364 1 864 

Blue Bell- 364 i 374 

Boeing • 374 . 874 

Boise Cascade .... 454 ; 444 

Borden 554 I 524 

Borg Warner 47 46r, 

Briggs Strata— 334 ; 34 

Bristol-Myera. 794 r 794 

BP i 25 4 1 234 

BrookwayGlasa I64 • 184 
Brown Forman B' 364 • 364 
744 I 774 
194 1 194 


Brown Grp-....-.; 744 
Brown * Sharp- 194 


Browns Ferris -. 434 1 427s 
Brunswick .-....-1 83", ] 337* 

Bu cyrus- Erie ; 13s* ' 135s 

Burllgton Ind 374 ! 88 

Burlington Nrthn- B14 815* 

Burndy • 25*a . 26 

Burroughs 495* l 50 

CBIIndi 364 1 364 

CBS 754 . 765* 

CPC Inti 384 ' 384 

CSX -...' 664 657, 

Cabot. 284 1 £84 

Cameron Iron ....• 204 204 

Campbell Red I- 304 . 304 

Campbell Soup.. 45;, ; 454 

Can Pacific 3B 1 384 

Can. Randolph 754 . 754 

Cap. Cities Com. 145 : 1471* 

Carlisle Corp 324 ' 33 

Carnation- 4 Bt* ; 494 


Carolina Power-. 224 

Carp Tech 44?* 

Carter Hawley... 22 ?* 

Caterpillar ■ 47 ■< 

CelaneseCorp.. 604 

Centel 38 4 

Centex 47s* 

Central * Sw — 184 

Central Soya 15 >* 

Certain- teed ' 23?* 

Cessna Aircraft.. £74 
Champ HomeBId 6ht 

Champ Int 264 

Champ Sp Plug.. 114 

Charter Co 12.* 

Chase Manhatt'n 614* 

Chemical NY 55 

Chesebr. Pond. 414 
Chioapo Pneum. 16:* 

Chrysler 254 

Chubb 57 

Ciona 47 

Cincinnati Mil.. 354 

Citicorp 444 

Cty Invest 354 

dark Equipment 33 
Cleve Cliffs Iran 2 1 4 


NEW YORK 



Gtorox 1 3£4 

duett Pea by— ... • 27 

Coastal Carp 25** 

Coca Cola..., | 54 

Colgate Palm..—. 334 
Coifing Altaian..., 301* 

Colt Inds ' 394 

Columbia Gas.—, 30 
Combined Int—-, 36 
CombusTn Eng— 364 
Cm with. Edison J 276, 
Comm. Sat elite 4 674 


Comp. Science J 184 t > 9I i 
Computervluon .] 41:* 414 

Condeo — . 203* 204 

Cone Miller. -J 375* 385* 

Cons Edison..." u 225* 23** 

Cons. Foods ..— [ 405* 404 
Cons. Freight-...! 494 494 

Con. Nat. Gas | 265, 264 

ConsumcrPowen 2CS* 204 

Conti. Corp ' 304 32 

Conti. Group —J 417* 424 

Conti. Illinois i 26** 264 

CoirLTeleph ! 234 234 

Control Data- — I 554 54 


Cooper Inds 32 321* 

Coo re Adolph...... 194 | 20 

Copperweld 164 1<U 

Corning Glass..— 7fii* 704 
Correon Black.— 25s, j 25S* 

Cex Comma 487s | 46*8 

Crane- 2 71 » 1 874 

Cray Research.... j 413* } 41?, 

Cracker Nat. 327* 327, 

Crown Cork- — 33 1* I 834 

Crown Zell 327* j 334 

Cummins Eng.— • 614 624 

Curtiss Wright.... , 47J* 474 

Damon , 384* 38fe 

Dana - ' 3B4 37t* 

Dart* Kraft 704 71 

Data Ben — . S74> 683* 


DaupoJnt— — 204 

Dayton-Hudson .. 704 

Dears- ; 3S4 

Delta Air 454 

Dennys 1 364 


204 20«* 

704 I 70 
383* | 38t* 
45i* 461* 

364 304 


Detroit Edlson...J 15 . 144 

Diamond Inti i 441* 1 443* 

Diamond Shank-' 24a, 34 4 

Dlebold 874 871* 

Digital Equip. 115 -113 

Dillingham— I 843, 1 243. 

Disney (Watt) ! 747* 1 73s* 

Dome Mines , 21 21fe 

Donaldson Lufkg; 204 ' 204 
Donnelly 1RR1— ! B14 1 83 

Dover Corp _j 564 1 364 

Dow Chemical — 32a* , 324 

Dow Jones- > 494 * 494 

Dravo I 16-4 i 14r* 

Dresser :J 194 195* 

Dr. Pepper : 144 . 14a* 

Duke Power ! 23S* l 235* 

Dun* Brad- :151 130 

Du Pont. 467* 474 

EG ft'G - 284 284 

E-Systems- _l 664 > 66 


Easco- : 294 | 

Eastern AlrllnssJ 84 
Eastern Gas * F- 204 
Eastman Kodak.. 744 

Eaton— 1 414 

Eohlln Mfg j 174 

Eckherd Jack—.., 33 
Electronic Data- 634 
EleeL Memories.! 94 I 

El Paso — 154 

Emerson Elect— ; 61 1* 
Emery Air Fgt.- >84 

Emhart. | 664 

Engelhard Corpj 364 I 


994 | 29 
B4 | 84 


IBS* 
124 
32 i« 


10H 

12 

S24 

341, 

344 

40 s * 

217, 

453, 

74 

40 ta 
224 
484 
07* 

78** 

271, 

82 



Gen Am invest— 207* j 21 4 

Gen Cinema 37 374 

Gen Dynamios.... 514 513* 

Gen Electric '1084 .1091* 

Gen Food* 43 4 : 43 4 

Gen Instruments 464 467* 

Gen Mill* 544 ; 54S* 

Gan Motors ; 68 . 684 


Csn Pub Utilities 9 9 

Gen. Relnsur. —. 634 64 

Gen Signal ,414 424 

Gen Tire 364 364 

Cenetech. I 384 , 384 

Genuine Parts....; 403* 404 

Georgia Pac. .. 287* . 294 

Gerber Prod '301* 304 

Getty Oil 664 66 4 

Gillette 45 4 444 

Global Marine,... 94 9?* 

Goodrich fB.Fi...- 384 394 

Goodyear Tire 334 33.4 

•OUld 383* 394 

Graee 474 47 

Grainger (WWi... 524 . 52 


Indices 


May May Mny 
12 11 10 


DOW JONES 


May ' Mny May 
9 6 5 


Gt. At!. Pac. T oil, 114 ; hi* 
GtNthn.Nekoosai 444 1 444 
Gt. Wot FInancl. 30J, [ 307* 

Greyhound 234 254 

Grumman-. ’ S7i* 1 574 

Gulf* Western™ 3SS*i j 27^ 
Gulf Oil J 56 | 3S'i 

Gulf States Utt— 146* is 

Gulf Utd - 284 284 

HalUFBj 304 314, 

Halliburton 364 >64 

Hammermlll ppr 344, 38 4 

Hanna Mining 264 25 u 

Harcourt Brace.. 264 264 

Harris Bancp — j 888* 384 

Harris Corp. 444 444 

Han co 1 204 204 

Heda Mining 1 24 243a 

Heinz (HJ). 1 464 474 

Heller lnti_ ] 89S* 294 

Helmerlek * p.,.,1 194 184 

H«rou|es 384 364 

Herskey- : 54 1 54 

Hewlett Pkd. 1 794 1 794 

Hilton Hotels.—. 1 554 ! 561, 
Hitachi- ; 54 \ 344 

Holiday Inns. ! 48s* 484 

Holly lugar. 393* 374 

Homesteke 334 944 

Honeywell.— 1284 1204 

- — I 204- 20S* 

Hoover Unf 31 314 

Horrnel (GeoJ— 244 24s* 

Hospital Corp— ..I 4B4 494 
Household IntL... 274 274 

Houston Inds 21s* 1 21 ** 

Houston Nat Gad 364 ; 36s* 
Hudson Bay Mng! IB IB 

Hughes Tool ! 19s* 1 197* 

Humana. -, 38 | 387* 

Husky Oil- ' 94 I 93* 

Hutton (EF) 1 43 441* 

Hybrlteoh..™ | 25 I 25 

1C Inds. -! 454 431* 

HJ Int — - 224 22 U 

Ideal Basic Ind-. 20 I 194 

ICI ADR.— • 74 j 7 

imp Corp Amsr.. 164 I 163* 

iNCa : 13T* ) 16 

Ingersol Rand 463s I 47 

Inland Steel- ' 304 ! 303* 

Intel | 544 ; 55 

Inter First Corp. .{ 21 207* 

Intsrlako 36s* 364 

Inter North _! 304 SO,* 

IBM :1153s 11154 

inti. Flavours ■ 274 ! 27 

Inti. Harvester— 104 i 103, 
Intl.lnoomcProp' 9s* , 94 
Inti. Min. AChem. 43 • 435* 

IntL Mum roods-: 32 f 324 

Inti. Papsr -; 534 ■ 5434 

Inti. Tel * Tel— ' 387* ; Z9&g 

Irving Bank- • 494 1 494 

Jeffn-Pllot S84 | 369, 

Jewel Coe- ' 463* 463* 

Jim Walter - 47i* . 474 

Johnson-Contr 40 1 594 

Johnson * Jns....< 49 1 50 

Johnthan Lagan.; 31S 4 32^, 

JoyMnf •• 26 . 264 

K. Mart 32U i 316* 

Kaiser Alumn ..' 186, | I84 


Kaiser Steel -- 374 ; 373, 

Keneb Services—, 1B4 184 

Kaufman Brd • 24s* 244 

Kellogg- ' 86s* I 264 

Kemper— — ; 504 ' 505* 

Kennametal 27b* > 274 

Karr-MoGee 357* I 34 

Qdde —.1 35 1 34 

Kimberly-Clark.... 897* i 893* 
Knight Rdr.Nws.1 53 537, 

Koppers.— ..... — I 197, . 204 

Kroehler. 16 154 

Kragoi- — — . 394 394 

LTV. I84 IBS, 

Lanier Bus. Prod 134 134 

Lear-Slegler | 41 4 41 4 

Laaseway Trans.! 484 464 

Lenox- -....! 59 ! 594 

Levi Strauss.— j 521* j 62 4 
Levltz Furntr — ..1 704 I 69 U 
Libby Owens Fd.' 34 34 

Lilly (Eli! —.1 554 i 634 

Lincoln Nat - 1 513, 1 51 

Utton Inds BSs, * 65 

Loekheed,, 1144 1144 

Loews. 169 <1694 

Lone Star Inds —I 30 j 30 
Long Island Ltg..j 174 174 

Longs Drugs strn 45s* | 46 

Louisiana Land— ; 30 314 

Louisiana Pac .— 1 32s* 32fig 

Lowen stein- 1 428* 424 

Lowes. — : 23 234 

Lubrtzol 224 224 

Lucky Strs. — 233* asag 

M/ACom. Ino — 304 294 

MCA - 37 374 

MCI Comm 464 464 

M.G.M. UA Ent- 177* 183, 

Macmillan. 313* 314 

Maav 504 504 

Man. Assistant— 15 144 

Mfcrs Hanover— 485« 49 

ManvUlaCorp.—i 157, 164 

Mapoo — ... 23 23 

Marine Mid 294 2B 

Marriott- 724 724 

Marsh MeLsnn... 454 i 447* 

Martin Mtta. 54s* 54a* 

Maryland Cup .... 384 36 4 

Masco 314 ! 314 

Massey Ferg 57, 1 64 

Mass Multi Corp 1 23 23 

Mattel 134 : 134 

May Dept Strs .... 534 I 53 


Maytag 514 ' 517* 

McCulloch 134. ' 134 

McDerm'tlntl.in. 19 »b 19J* 

McDonalds 643* ! 654 

McDonnell Doug St 4 • 61 
McG raw Edison-' 45i* 1 454 

McGraw Hill - 923« ; 034 

Mead 27 . 267, 

Media Beni 594 ■ 617* 

Medtronic.! 464 . 474 

Mellon Natl ' 503* < 904 

Melville- -i 424 i 434 

M sroantl le Sts.. .. ;1 53 4 1155 

Merek 917* 91 

Meredith 114 114 

Merrill Lyneh.. 94 4 ' 954 

Mesa Pet ' 13 4 134 

Metromedia 540 S47 

Mldeon ; 254 164 

Mid Sth Util 1 164 164 

Milton Bradley.-! 304 .313* 

Mlnesota MM ■ 864 BB U 

Mitchell Energy.. 234 ■ 224 
Mobil ' 304 31 U 


Mohaeco. — — 21 -a 214 
Monarch M/T.. ... 254 ■ as-g 

Monsanto-- 864 864 

Moore MeCmrk.. 24 *: 244 

Morgan (JPl- 814 824 

Morrison Knud-. *24 32 

Merten TttioKoL 65 j, 654 

Motorola— 1164 ,116s* 

Munslngwear .... 157* < I64 
Murphy (GO)—— 1 284 1 284 


Murphy Oil | 284 ] 2^84 

Nabisco Brands- 1 36 1 >6 

Naleo Cham,.— J 304 >8 

Nab Gan 277, 274 

Nat. Detroit- 404 | 597, 

Nab DEsbChem- 284 ' 284 
Nab Gypsum-..-' 524 >04 

Nab Medical Ent 295, | 294 
Nab Samloduotr,- 36 ; 364 

Nab Service IndJ 334 . 344 

Nat Steal 2Bt* j 274 

Nab mas — : 164 I 187, 

NGNB • 274 j 267, 

NCR - 117J* 1184 

Naw England CL> 377, 377* 

NY Mato E * C...| 204 204 

NY Times— : 78 761* 

Nawmont Mining’ 554 564 

Niag. Mohawk. ... | 174 I7aa 

NKXmine. ■ 27* 276* 

Nielsen {AC1 A.-— 36 364 

Nika 8- 184 , 184 

164 ! 164 

NoWeAffll.— ; 15 147* 

NorfolkSoutham 57 ; 664 

Nth. Am. Coal 377* | 374 

Nth. Am. Philips. 654 ; 654 

Iftheast Util 1 13a* ; 134 

Nthn. IndlanaPJ' 154 I 134 
Nth n State Pwr . 334 < 53L* 

Northrop 86 | 564 

N West Airlines...: 487* I 49 
N West Bancorp.' 344 I 334 
N West Energy- 174 > 184 

Nwest Inds - 384 I >94 

N west Steel W.... 244 | 244 

Norton 44 444 

Norton Simon.....; 25S* j 25fi* 
Novo Inds ADR—' 6JS* 1 644 
Oooldental Pst-.: 21 | 207, 

Ocean Drill Exp. I 267* 1 254 
Ogden—. 30s* ; 314 

Ogllvy AMrth ; 55 55 

Ohio Edison- — ' 16 1ST, 

Olln- — 314 j 31 4 

Omark. 234 24s, 

Oneok I 254 25% • 

Outboard Marina: 58s* l 394 
Overseas Ship..-. 214 20 a* 

Owens Corning- 45 ! 447* 

Owsno-iillnola.-., 343* ’ 364 
PACCAR ! 92 1 92 

PHH Group 44 j 44S* 

PPG Inds •' 634 i 64J* 

Pa bat Brewing... 61 1 63 4 

Pac.GasAEIcot! 324 1 324 

Pac. Lighting 31 a* , 314 

Pee. Lumber..— 25 ; 264 

Pae.Pwr.AI 224 I 22s, 

Pall -' 373a : 38 . 

Pan Am. Air. 64 6s* 

Pan. Hand Pipe-., 284 1 28 

Paradyne -... j 247, > 247* j 

Parker Drilling- 10s* • 104 i 

Parker Hanfn ! £74 274 

Parsons— — J SSI* 264 ; 

Peabody Inti j .114 114 ! 

Penn Central 1 345* 854 1 

Penney (JC) 604 694 

Pannzoll — ] 394 394 

Peoples Energy-, 9 94 

PepsiCo .J 39 594 

Perkin Elmer j 295* 263, 

Petrie Stores 33 331* 

PetroUuia- — ; 144 : 14 

Pfizer — -J 824 ; 83 

Phelps Dodge 314 617, 

Phlbro Salomon J 734 ! 75 

Phila Elect , 18 I 181, 

Philip Morris ! 644 \ 644 

Plumps Pat l 384 ; 34 

Piedmont Aviat’n' -567, ! 864 

Pllltbury. 661, j 87 

Pioneer Corp— -1 24 1 24s, 

Polneer Hl-Brd...' 254 • 254 

Pltney-Bowes ! 63r* • 644 

Pittston 1 1ST, i 145, 

Planning Res'ch.; 181, ' I84 

Plessey ; 93 i 92 

Pogo Prod’s ' 224 224 

Polaroid- 32 315, 

Potlatch 407, 416* 

Prato Robots , 18 18 

Prentice Hall 1 647* 547* 

Prlmark— 30^ 30 4 

PrimeComputer- 29 S8l* 
Procter Gamble J 578, 6?5« 

Pub.Senr.EAG4 24 24 

Pub. S. Indiana 26 26 

Purolator. 68 58 

CUiaker Oats— .| 464 47 


Quanai 

RCA™ 

Raison 

C— 

Pu 

rina— J 

Ramad 

ll 

nns 1 

Rank C 
Rayah* 

19 

im 



nd 

inti..™: 


Schlumberger ... 454 >6 4 

Scientific Atl 174 18 

S«tt Paper 244 |3;i 

Season - 26Js 27 : r 

Seallrst 125* 12-’* 

Seagram aisj 

Sealed Power 50 - >s . 51-; 

searie(GD).-. 42 u « 

Sears Roebuck- «o 40j* 
• Security Pae — 554 54>s 

Sadoo 345, 35Jz 

Shell Oil:.. -.. 424 • 434 

Shell Tran*-,...'"; 504 |0 

Sherwin-Wms— : 294 904 

Sigma Aldrich *94 *?4 

sign] >04 , 31 

simplicity Patt—- 107* : 104 

Singer. >o_ 30.< 

Skyline — i 26*« ; 264 

Smith Inti 237, ; 244 

Smith Kline Be...; 69 a, : 68.2 
Sonat— ...; 29 I 2Bi* 

Sony - * 154 ; 18 

South east Banks' 27 . 27 

Sth. Cal. Edison.; 574 • > 7 '4 

Southern Co 16 IS^b 

Sthn. N. Eng. Tclj 677* f 684 

Sthn.Padflc ' 62 . 63 

Southland, 334 404 

S.W. Bench arcs: 234 ; £34 

Sperry Corp 374 374 

Springs inds...—. 414 42 

Square D ' 384 584 

Squibb..... 47 *74 

Stanley ( A-F.l ... 984 : 284 
StdJrand, Paint) 234 . 344 
Std Oil Ciltornla. 1 383* , 385* 

Std Oil Indiana—' 47 467, 

Std Oil Ohio 1 474 484 

Stanley Wks. ; 24i= . 244 

Stauffer Cham— ; Z5U ' 254 
Sterling Drug-- 264 »7* 

Stavene M.P.I—j 23 23 

Stokaiy Van K....: 54 i 544 
Storage Teeh.— : 224 ■ 227* 
SubaraAmer- — ; 584 > 59 

Sun Co 40 ' 385* 

Sundxtrand- 44 , 44 

Superior Oil J 554 ! 334 

Super Val Strs— 275, ; 274 

Syntax 574 681* 

Sysco. I 364 ' 364 

TRW. 784 72 

Taft- 684 I 53 

Tameax —1 584 ; 654 

Tandem Comp-.; 29 4 : 287* 

Tandy. — 62 = 654 

Tektronix. 57s* 724 

Teledyne-. 1424 1484 

Tolerate ' 194 194 

Tennoco 37A 4 1 38 

TeeoraPet 154 ! 155, 

Texaco — ' 354 36 

Texas Comm. 8k 1 384 3BS* 
Texas Eastern..., 554 . 554 
Texas Gas Tm — 313, 31 

Texas Instr'mt*. 1514 1514 
Texas Oil* Gas— 404 40 

Texas Utilities— 26s, 255* 

Textron 32 4 323* 

Thomas Betts. .. 664 674 

Tidewater— 25 243 4 

Tiger Inti..—.— '84 B3s 
Time ine 684 . 694 

Times Mirror...... 80 4 , 824 

Timken 67 ! 57 

Tipperary- — 56* ' 54 

Tom Brown- : 67* ' 64 

Tosco 104 104 

Total Pet- 134 ’ 121* 

Toys R.U.S 584 594 ' 

Trane j 354 : 354 

Transamerioa.-.l 50 , 897* 

Transeo Energy j >34 324 

Transway. .....I 314 ] 314 

Trans World - 317, 1 83 

Traveler*.. : 304 : 324 

Trioentrol _' 55, I 65, 

Trie Continental.! 274 274 

Triton Energy. — 1 147* : 144 

Tyler J 24 ' 24 

UAI j 35&s 36 

Unilever N, V.—! 744 1 754 

Union Camp. -' 70 i 723, 

Union CarUda— . 644 65 

Union Electric— 15', . 16s* 

Unocal - ! 34a, 344 

Union Pacific ' 574 | 58 

Unlroyal : 144 1 144 

Untd.-8rands 12a, 127, 

Utd. Energy Res.' 305 4 304 

USA1R Group— 344 344 

U8 fidelity G . 50 r* Bis* 


US Gypsum ; 574 ! 56 

US Home ! 804 204 

US Inds 1 164 i 166, 


US Shoe—.. 


777,-: 78 



US Steel ' 245, ' 244 

US Surgioal I 32 • 324 

US Tobaooo— ... 30 j 294 

UB Trust. 364 364 

Utd. Teehnolgs— i 725, 725, 

Utd. TekMommsJ 224 22s* 

Upjohn 1 585* 594 

VF - I 723* 727, 

Valero Energy.—' 254 254 

Varian Aseocs— . 444 443* 
Vernitron -.—4 17 164 

Virginia EP- ] 15 1 154 

Vulean Matrls .... 63 ! 624 

Walgreen ■ 32 '3X1, 

Walker (H) Res ... 214 j 214 
Wal-Mart Stores. 1 704 ! 694 

Wang Labs B ] 395* 1 395* 

Warnaoo 544 I 547* 

Warner Com msJ 274 1.28 
Warner-Lambt . J 32 : 314 

Washington Post! 664 • 67s, 
Waste Mangt— ...1 33 ' 544 

WelsMktSL | 33 ; 33 

Walls Fargo- 367, 367* 

w. Point Pepsi... 464 47 

Wsstcm Airline- 54 5a* 

weet Nth. Ant-...; 7 6v* 

Western Union ...' 44 ; 43a* 

Westinghouse—.: 464 1 465* 

Westavaee ■ 317* | 314 

Weyerhaeuser..-; 404 I 404 

Wheeling Pitts .... 194 ; 194 

Wh'rlpool ........ 6ia* | 53 

White Consottd-.i 4ia 4 j 415* 

Whittaker 3 is* ! 31a* 

Williams Co ! 254 ‘ 24s* 

Winn-Dixie str ...1 49 : 49 

Winnebago : 19 4 > 187, 

Wise Elec Power, 23a* ; 237, 

Woolworth 325, ! 33a* 

Wriglay— 1 494 : 50 

Wyly 124 1 12 

Xerox : 454 1 454 

Yallo Frt SH 895* > 297* 

Zapata ! 154 1 154 

Zayre : 84s* ; 82a* 

Zenith Radio ! 22 ■ 224 


• Industrie 1215.50 I2I9.73IZ2S.68I82B.2S 12J2.&9 1219,72 1252.59 

H'ffl* BndS 77.58 77.80 77.90 77.78- 77.84 77.71 77.84 

•6/61 

Transport.. 543.9: 557.81550.75 549.40 952,10 547.97 662.10 

’ lS ' 5) 

Utilities... 129.11 12BAG 129.06 1SB.JI 129.11 129.84 129.M 

1 iS/Sj 

Trading Vo I 

OOO-t 80.600 09,820104,010 93,678' 198,200107,880 — 

Day's high 1226.59 <1234.42) low 1204.62 (1210.791 


Since Cmpll'fn 
High Low 


1027.04 1352.59 41.22 
'Jrij <8(*fSI\ <2i7iM( 


AUSTRALIA 
All Ord. iliiiUi 
Metals A Minis. (11, »i 

AUSTRIA 

Credit Aktlan (2.1.821 


814.5 . 819.4 ; B18.B . E07.4 
54SJ - S6S.7 668.8 . 647.0 


818.4 (12i5i 
668.8 tlT/Gl 


487A (4/1 j 
41 1 J (4/1 


652.10 15.92 I 

(8/5-83. <8.7/33) I BELGIUM 
163.32 18.6 I Belgian Si 


<!>!> (28/4,69) <38/4/42} 


InduaTI dlv. yield % 


STANDARD AND POORS 


> May May : May ! May 
< 12 | 11 la g 


Indust'ls— 184J4 186.04 166.14- 1SS.0 




May 1 May , 

6 : 5 ! High 


186.27 185.77 186.57 

■ ; 16/Sl 


Yea' go 1 Approx 


Since Cmpil'n 


Belgian SE (ililz *3) 
DENMARK 

Copenhagen SE (Ifl/li) 
FRANCE 

CAC General (61(18/82) 
Ind Tendance lih 13/82) 


id tc) 123.68, 122,0) 128.86 (29/4) 180,90 (4.1) 

W.75 (C> M4.50 144.07. 144.30 (| I/S) ! 100.08(1/1) 


186.90 id 
150.40 (Ci 


1ZS.S 124.8 
125.9 8.9 


126.5 MS/,) 
180.4 (li/Sj 


Comp's 'ta 164.26 164.96 165^6 165.81 166.10 166^6 166.10 166.34 


186.57 . 5.88 

(6(5/85) (iD/6/1'2) 
106.10 4(.4D 

(6:5/83 W 1/8:321 


GERMANY 

HJrtWiJ 311,81 fc) '811.19 612.17 321 84 (28/41 
Ce mmtrzbanki Pec 1868) 851.50; r c . . 951.7 955.4 

HONG KONC ! ~ - 

Hang Seng BankH1.7/S* 9*8.98 5U! 1*4.02 M6.J2 1087.56 1 >4-4, 


Banoa Cemm HsUIt/li 188.63 101^7 181.13 188.80 214.95 tZl/it 


ilndat'l dlv. yield Z 


Indust’l P/E ratio 


N.Y.S.E. ALL COMMON 

.. 1983 

May May May . May r 

12 11 10 = 9 ; High Law 

94.6594.9995.509S.33 93.50 j 80.92 
. iH/5) , (24/1) 


JAPAN" . . 

April 20 Year ago fApprox Osw Average BS28.5i BfflS.toBB3i.MBB87.9a 8712 88 (9;6> 
4.04 Tekye New SE .4/ 1.11) 650.M ; 851.40. 654.07, 6 5M5 637*70 SS 

NETHERLANDS 

4NPC1I OtlMnl (1178) 12B.B lei 127 7 ' 127 I i*j n ne.*- 

AN» CBS Indust < 1978/ 106.4 igi- : IBM , 10i.‘7 . 10 Slz 02 y 4 * 


«.l (5;t» 
8Ui5/T) 


241.89 (26/1) 
727.8 (ZS/Tl 


160.45 (1B.1) 


7803.18 (26, i) 
674.91 I2SM) 


100.1 (4/1) 
a* i4/i> 


Rises and Falls 

May .13 May 11 May 20 

Issues Traded 1,982 2,013 1,984 

Rises 701 664 1,007 

Falls 907 • 994, 655 

Unchanged - >7a 355* 322 

New Highs ' 146 316 294 

New Lows 3 2 4 



NORWAY 
Dale SE {471/861 . 

SINGAPORE! 

Straits Tims, U8M) 

SOUTH AFRICA 
Geld 1 H6<) 

Industrial I JR*) 

SPAIN 

Madrid SE ri!/l3»Z) 

SWEDEN — — 

Jaaebsen A P. (1/L6S1 


.131.75 (Cl ; 191 M 188.6 1 191.75 (13/S) M.01t4(» 

960.42 960.15; 853.48; 869.89 960.42 HM) 712Ja(S/ll 


■ci ' 975.0 851.6 
tci i 923.3 ' 918.7 


10 MJ ( 1 / 8 ) 

940.5 {28/4, 


M4.5 (28 5) 
740.3(3/1, 


1T5J2 115.55 116.00 115.6 9 119^,(18/4, -88.52 (11/1, 

(Ci (Q) ! 1506.77. 1507.19' 1607.19 (10/6) 836.19 (5/1) 


SWITZERLAND ' 1 

SwlssBankCpit.(>l/U75|,i 525.9 j 10} j I27J ; 528.5 ; 


WORLD 

Capital IntL dri/ir, 


- : 178.1 ! 178.8 


650.4 (2/61 


179.6 (8/5) 


*04.4 (4/lj 


(•*) Saturday May 7: Japan Dew 8686.77. TSE 638.07. 

Base vahiu of Ml Ind toes era 100 except Australia AU OAhruty and Metale— 
BOO. NYSE All Common — 60: Standard end P oore 1 0; end Toronto — 1.000; the 
last umtd based ea 1976. f Excluding beads. 1 400 (ndustrisle. i eoo 
kiduetrWe jHue 40 UtfUtlee. 40 FMsBri sIs saA 20 Transport*. « Closed. 

— ^H-j..-11-Kl-. — — . — - — — ■ ' - " .. . _ . . 


Wall St buoyed by good news 

SLIGHTLY HIGHER levels Value Index gained 4 . 0 S lo 451.01, Oils fell throughout the day cn 0n 

developed on Wall Street Tester- making a rise of S.39 on toe the yen's easier tone, and, some special ss tuaaoP groats. 

day. buoyed by some positive • week. Votarne expanded 2fl3>000 “ Large Capital” issues and cSSI m in 

aQd ^ shares to 9^91m. — 1 — " *» Tinian Bonk shea swrr «u m 


SLIGHTLY HIGHER . levels 
developed on Wall Street yester- 
day. buoyed by some positive 
news on inflation and .the 
economy. 

By 1 pm the Dow Jones Indus- 
trial Average was up 7.93 to 
1222-33. reducing its loss on the 


Canada 


** Populars" lost ground because VMM ®*f**k*f SjS ¥Lp 
of the absence from the market 3#5 arai -^^rpflSfnriaVs 
of Foreign buyers as a result of IMFr JSto 31S Jgwjj *£& 
It. Asc^ion .D»y S 


Higher at midsession as Gold- Swiss watchm^or groups A«l 

week to 10^6, while the NYSE 155068 P®* 6 * fi™- ^StSions SiSSot re- and SSIH plan a mwjer. 

AU Common Index, at S95.15. The Composite Index 1 SSmMi In I ndustriils. «*£%. Sanjg 

rose 50_cents on the day but was «■ JP ^ inr inilipes of the Os! win buy optical fibre Bearer moved up SwFr 35 to 195 


still off 32 cents on the week Ten of the 14 major indices SiSwwmr on forward dealings. 

Advances led declines by a nine- were higher. Metals mid SSSf 1 f ^ U»ofl5cialLv traded Hoffman" 
-to>Sve majority, while the Minerals rose 10.0 to 1336.3, iSS J® Jig tn - La Koche “ Baby " firmed SwFr 
volume increased 1.64m shares to Golds 32.3 to 5.003.5. 031 and Electric rose Y16 to 49S. . ja'to'TJKM. . .. 

61.79m compared with 1 pm Gas 36 J to 3.468.3 and Papers do-man* The Swiss Bond Market closed 

Thursday. fi.59 to 203.55. V®ntiany mixed on extremely small turn- 


61.79m compared with 1 pm 
Thursday. 

Analysts said investors were 
encouraged by the morning’s 
report of a better than expected 
0.1 per cent decline in April 
Wholesale Prices and a 2J per 
cent rise in Industrial Produc* 


Australia 


fUV *> 

Grnnany J* 

Prices ended the week on an over, 
easier note, as a period of con- in 


Foreign shares. 


Share prices suffered their 
first serious setback since late 
April as volume remained low. 


tion. indicating that inflation Brokers r said a (wnbinabon of 


remains under eontrol and the 
recover}' is continuing apace. 

Analysts cautioned, however, 
that the Stock Market will pro- 
bably show little significant 
movement ahead of the Money 
Supply figures due after the 
close. 

The Federal Reserve will 
release its monthly figures on the 


lower World Bullion prices and 
share marker declines in London' 
and New York helped push, 
prices down. 

The All Ordinaries Index shed 
5.1 to 614.3. 

The' Ascension Hay holiday 
observed in most of Europe con- 
tributed to the lower volume 
because much of the market 


solidation has now dearly set stocks traded around overnight 
in after a three-month rally, u e w York levels. Wert German 
dealers said. equities generally eased, while 

Some dealers reported good xiutch internationals were 
demand at the lower levels, oorrowly mixed. 


Volume was low as many 
investors extended Thursday's 
holiday into a long weekend. 
Sobering lost DM 7 to 343 on 


Paris 

Mixed with a higher bias in 


lower operating profits and Quiet trading ' 

higher research costs which took a long weetend after Thnrs- 
limited dividend prospects. .. day's Ascension Day h ol iday. 

In hiaher Metals. Nord-Est 

. * va m 1 - Cl" 


Banks proved resistant to sell- 


M-2 measure. M-2 isregarded as activity of late has been coming 
the best indiaotor of future Fed foreign investors. 


policy decisions. 

Interpace -were active and rose 
SI 4 to S34 on the news that 


Share -prices have also been 
hurt by the recent gains made 
by the Australian dollar against 


ing pressure. Dresdncr, of DM 1 gained Fra 1 to 54.7 and Sacilor 
to 186.5, operators held out hope Fra 0.7 to UA while in improved 
for an increased 19S3 dividend. Hotels. Jacques Borel gained 
MetaUgesellschalt fell DM 7.50 Frs 1 to 154. 


to 232 and Degussa DM 4£Q to 
325. 


Clevepak will acquire the com- tbe currencies of its major trad- 


pany for S35 a share. 
CBS fell S3* to 


S72— it 


ing partners. Interest rates are 
also on the decline in Australia, 


Rubbers were mixed, as were 
Chemicals. 

Banks were- also mixed, while 
lower sectors included Construe- 


announced a hiring freeze in its making it less lucrative for off- 
broadcast group due to soft shore investors,, brokers said, 
sales. Most of the sellinc centred on 

Tektronle recouped S 2 J to S70 Resource -shares, with the cstab- 


Hong Kong lower sectors includi 

Stocks eased on late liquidation Sd^iores wore also 

of positions, reflecting uncertain- “J“ es ““ ol 
ties over local interest rales 40 * r ; Ameri- 

si 

CaJlKS.- _ . 1 C.- -nJ'r-nna-o 


after it fell 533 on Thursday. 


usueu ana speculative- Gold oa/iRa.- r w - n 4 'rr»MM»ri 

Mines sharing the biggest losses. Trafalgar Housing fluctuated nwe. Gold Mine* And Coppers 

C.RA eased 6 cents to AS5.0R widely in active trading. a closing were rower. 

— the market has yet to find an 3 cents below Wednesday's finish i\,fn 0 *% 

acceotable -formula for deter- at 39 cents after moving between iTiuau 

minin'* the value of the stock 37 and 48 cents. Broadly lower as all sectors 

following the complicated Rights Shares of Trafalgar were laced steady selling pressure. 

issue on Thursday. suspended from trading Thursday ^ ^ index j 5 pg r 

Trttrro ' on tbe coropanys request. It ^ and bTO kers imderUned that 

lOKYO later said it was disposing of ^ had 

.Lower after fluctuating ng ^• t JSS^£TmSSSt gSgfffi E 
rowly in moderate trading, with . quarter of - the. year, were Dy 

Oils and some Trout Runners” 31 n now cut 10 about 10 per cent, 

losing ground on profit-taking Swifrprlflnil Sales, wta/h prevailed ttirough- 

1 1 : a_i kJTMUSllallU itne i* (Miiiiiui .inhima nf ne»H_ 


mans and Oit*. firiu, vThile Japa- 


when company officials projected Min*;: sharing the biggest losses, 
lower earnings. C.RA eased 6 cents to AS5.0R 

Most issues showed only frac- — the market has yet to find an 
tional changes, other than those acceotable -formula for deter- 


in specific news situations, on 
the active list, Warner-Lam be rt 
slid SI2 to S30| — it denied 
rumours that the Food and Drug 
Administration has requested 
any action against its isoxicam 
arthritis drug. 

THE AMERICAN SE Market 

Closing prices for North 
America were not available 
for this edition 


minin'* the value of the stock 
following the complicated Rights 
issue on Thursday. 


Tokyo 


Broadly lower as all sectors 
laced steady seHisg pressure. 

The day index dropped 1.5 per 
cent and brokers underlined that 


losing ground on profit-taking 
and liquidations. 

The Dow Average lost 24.59 to 
8.629.51 on volume of 430m 
(450m) shares. 


di inaren oi. now cut to about 10 per cent. 

<wit 7 Prlnn(l Sales, wWrii prevailed through- 

awuzeriana ^ - n g^wing vohune of acti- 

Mostly easier in light volume vity,_ especially affected leading 
with operators sidelined, due to issues of Industrials, Insurances, 
uncertainty over interest rates. Holdings and Bankings. 
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Bk Montreal- 311, 32 

■k Nova Scotia.- 44 ; 44i 3 


| Price • + or 
^Kroner] — 


May. 13 


Aarhus Olie- 3OT -2 ACF HoMIne ..... 

Andelsbanken ... 210 | Ahold 
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FOREIGN EXCHANGES 




CURRENCIES; MONEY and CAPITAL MARKETS 


Dollar firm 


Foreign, exchanges .remained 
quiet yesterday. although 
sterling showed a softer tone on- 
occasions because of fears about 
oil prices, while the dollar held 
finn.eji interest 'rate considera- 
tions. .. . !. 

The pound opened at'$l£6S5- 
1.3695, and touched a peak of 
Si-5690>1.5700, buoyed by -Lhe- 
. latest opinion . polk ~ showing a'-" 
.large lead for the Conservatives 
in the election campaign. lt- 
fell to a low of $15519-15620,- an 
reports of selling frojir the . USSR, 
and closed ar 51. 5665-1. 5 675, a 
fall of 26- points oir^tlie’ day. ■ 
On the. other. hand’ ■stbrlliig 
Improved' to. UK 7 ' 2 J3H from' 7 
DM 3.83 a£ahi5tL’8ie D-mark; to 
: fPr ■•■31.682S--^r6m "FFr 11.51' 


against the' French franc; to 
SwFr-3J.750 from SwFr 3.17 in 
terms of the -Swiss franc; and to 
-Y363.S05rom Y36356 against the 
Japanese yen. 

- The dollar showed a sharp 
turn round in the morning, fol- 
lowing a very quiet- day on 
Thursday ' because of the 
Ascension Day holiday in most 
of Europe. Statistics published, 
this week have pointed 'towards 
an - economic recovery in. the 
U.S.. mid fears. dial overheating, 
of- the economy may prevent a 
cut in' the tl.S. Federal Reserve 
discount rate. If had been hoped 
that the' authorities might cat 
.the discount rate before the Wil- 
liamsburg Summit, ' but' figures 
on - retail sales and growth in. 


consumer credit . produced some 
doubts. The wider based M2' and 
M3 money supply figures were 
therefore awaited with some 
trepidation, while the rise of 
2.1 per cent in industrial pro- 
duction during .-April- was nearly 
double the market estimate, 


CMS EUROPEAN CURRENCY UNIT RATES 


Currency • 
amounts 
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% change 

from- ■ • change 
c Brutal adiu*i*d (or 
rata . diverjinca 


Belgian Franc ... 
Danish Krona . . 
Gtrman D-Mark 
'Freneh Franc : . 
Dutch Guilder ... 

Irish- Punt 

Italian Lira 


44.3682 

-45.1649 

+1.80 

+0.67 

8.04412 

. 8.04999 

+ 0.07 

-1.06 

221515 

7 7«va 

+2.06 

+0.93 

8.79271 

6.80844 

+0.23 

.-0 90 

2.43587 

2.54497 

+ 1.97 

+0.B4 

0.71705 

0.715836 

- -0-17 

-1.30 

1385.78 

1347.05 

.— 2.B6 

-2.B6 


THE POUND SPOT. AND FORWARD 


Changes are (or. ECU. Therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Times. 


THE DOLLAR SPOT AND FORWARD 


Divergence 1 

limit *4 

~ ±1.5430~ 
*1-8419 
±1.0567 
±1.4018 
- ±1'.4M1 
,+1 .8696 
±4.1463 : 


. May 13 "iipiia' , • _• .Clow One month b-a. months 

U.S. 1.6610-1:5700 1.5685-1.5675 0.24-0.T9C pm 7 ; .“lk5^S70;sS 
-Canada'' 1.3180-1.3250 .1-9220-1.9230 ‘ 0.25-0 ,15c pm . 1.2S 0.55-0.45p 

NeiMnd; ATOV4TO** . 4TOV4J1V WISe pm «2 5V4*pm 

-Belgium 7&25-7fiJ5 76.35-76.45 7c pm-Stfts fl.lt 5pm 4dit 

Can mark J3.B2-13JI; • t3.64-T3.SS' T «oi*e pm-Vcfis ' 0J7. ZV-3Wi* ' 

, Ireland . 1.2090-1.2190 1J21 16-1 .2125 0.47-0.620 di* ‘ -540 1.36-I.SOtf 

■W. G«.' 3.82-3.65 3-82V3.83 5 .. 2»j-1Spfpm\ 5.87 SV-4»,pm 

Portugal 153-366 1S3V1SH. * ' 630-1930C di» -06.00 1200-27S0C 

Apain . 214.30^21530 21 5.00-21 5.20 760-2600 dta —11.71 500-S20dis 

Italy ' ' 2279-2291 2280-2282 - ’ SVSMfre die .. • -4.21 -30-34dls, 

Norway. .11.07-11.15' ' 11.10VH.1tH 2V3%or»(H« ' -,3£4 I 9VKP«d?» 

France' ' TI.StV113BH 11.S2Vn.S3H 2Hr3H*s dta "'~2TO 9H-11Hdk& 

Sweden 11.57-11.74 . 11.71-11.72 H-1Hore dis —1.15 2V3HSI* 

Japan 362-386 - 383-364 1.40-1 -20y pm 4J9 3.70-3.5Qp 

Austria r 2B.8ff-27.10 2637-27.02 13V11Hflro pm . 5.69 37V32^p<i 

Switz. 3-16H-320H 3.17-3 .18 2-1Ho pm 6.61 4V4Hpm 

' Belgian rate h foe convertible francs, financial franc 7630-77.00. 

Six-month forward dollar 0.96-0*91c pm. 12-month ’1.55-1 .45c pm. 


Sweden 
Japan 
Austria i 
Swiu. 


% • Three % 

p x jn wtln p.e. 

. MS RG7 _ 0.52pm 139 

1.ZS 0.55-0.45 pm 1.04 
522 5H-4Vpm 4.64 
0.31 . Spm-4di* ‘ 0.05 
0.27 2V-3WI* —0,61 

-.6 M 1.36-1 .eOtfla —4.88 
5.87 SV-4Vpm 5.22 
-96JW 1200-2760ds -61.18 
—11.71 500-S20dis -10.41 
■ -4.21 -30-34dl», -6.61 

' -3.B4 9V1<P«dis -3-69 
-28« 9H-11Hdka' -3.64 
-1.15 2 -1-02 

4J9 3.70-3. 5Qpm 3.96 
. 5.69 37V32 7 ,pm 5-21- 

6.61 4V4Hpm 6.83 


« Day's 
spread 
1J610-1J5700 


UKt 1.5610-1 J5700 13666-1 .5675 OJA-0.1 9c pm 
Ireland f 1-2885-1.2940 1J930-1J940 0.68-0 -58c pm 
Canada 1 J265-1 J27B 1-2270-1.2275 0.04-0, 07c die 
Methlnd. ' 2.7490-2.7590 27490-2.7510 0.85-0.75C pm 
Belgium 48-73-48^5 48.73-48. 75 4H-Bc die 

Denmark 8.8X0-8.7330 B. 7050-8.7150 h-V<on tils 
W. Ger 2.4420-2.4500 2.4435-2.4445 0.96-0.90pl pm 
Portugal 97.70-89^40 98.10-99.10' 40D-1200c die 

Spain 137.05-137.40 137 JO-137 JO 160-1 90c d is 
Italy 1465V1460H . 1455V14S6H 7V8%lira dis 


Spain 

Italy 

Norway 

Franca 

Sweden 

JfpaiV 

Austria 

Switz. 


% Three *5 

P-a. months p.a. 

ij5~brS7>6j2prn 1J9 
5 .86 1.80- 1.75pm 5.66 

— 0.54 0.10-0.13dls -0.39 

3.48 2.37-2J7pm 3.36 

— 1.29 13-T7dle ■ — 1 1J(» 
-1.03 3V4Vfi* -1.72 

4.54 2. 40-2-35 pm 3.89 
-97.21 700-1700dis -46.61 
— 14.87 470-540dia -14.72 
-6.79 25-26Hdis -7.08 


7.0900-7.1130 *7.0900-7.0950 3.00-3 .60or« dig -5.6® 8.70-B.30dls -5.07 


ce ' 7 .3500-7. 3800 7-3S75-7-382S 2. 50- 2. 80c dis -4.31 8.80-9.40dls -4^4 

den 7.4720-7.4650 7.4750-7.4800 1>.-1*ora dis -2.41 3> 4 -4>«dis -2.14 

uV -231.70-233.70 231-85-231.95 0.57-OJ2y pm 2.83 1.58-1 -60 pra 2.66 

trie - 17.22H-17JS5H T7J4VT7.25>, 6.30-6 jOgro pm 4.10 18.00-1 5 -50pm 3.88 
*. 2.0210-2 0380 2.0235-2.0245 0.82-0. 77c pm - 4.71 2.31-2J6pm 4.51 

f UK and Ireland are quotad in U.S. currency. "Forward premiums and 
discounts apply, to the U.S. dollar end not io the individual currency. 

Belgian. ran is for convertible francs. Financial franc Is 49.05-49.15. 


EXCHANGE CROSS. RATES 


MONEY MARKETS 


which ' Expected ' a figure 
approaching ‘The revised March 
statistic of 1.2 'per cent. 

The dollar rose to DM 2.4440 
from DM 2.4395; to FFr 736 
from FFr 7.3350; to SwFr 2.0240 
from SwFr 2.02; and to Y231.90 
from Y231.30. 


LONDON ‘ MONEY RATES 


UK clearing bank base -lending 
rale" 10 per; cent' ; 

' . I since." April 15'anjl 18); -, r 

Day-to-day credit- was ip short 
supply in the London money mar- 
ket yesterday. -The * Bank '.of 
England a shortage of -£500m. 
and supplied" assistance ■ vt 
£3-i9m. . ' 

Bills maturing ja official h^nds 
and the take-up of Treasury bills 
from last ■ week's Treasury =bul 
lender drained. JU54m- The mar- 
ket was also- faced wiftti .the 
usual pre-weekend rise' in the 
note circulation Of; £230to, ■and 
below target- balaacei -brought 
forward by- the banks of £80m. 

Before lunch, the authorities 
gave help of ^43m. by -buying 
f 14m hank: bills izr band 1 (up 
to 14 days 'maturity-) at 10A_per 
cent:. £2l0m. bank .bills m band 2 
(15-33 days), at ] 10 per cent: 
fflm Treasury bills in • band . 3 
(34-fi3 daVs) at9fS Per cent: £0m 
local authority, .bills in- band 3 
at RiR ner pent: £40m bank bills 
in' band 3 at 91# *per cent; £6m 
Treasury bills .in! band 4 (64-91 
dnvs) at oer-cent; £2m local 
authority bills in- band 4 at 9* 
per centr and £44m :bank 1>iUs m 
band 4 (64^4 days) at 91 per 
cent 

OTHER CURRENCIES 


. May 23 ’ 
1583 ' 

Overnight.. 

2 days notice 

7 days or 

7 days notice 
One. month... . 
Twd. fponthe .. 
Three months 
Six months . '. 
pipe months'.. 

One year, 

Two years 


Sterling '. 

'Cortincate ! Interbank . 

• or deposit • 

- j 9-lDi, j" 

1 ibu- 10%8 ! 

lO^.lOnr J IOtk-IQI; i 
10^1 10-, • 10^-lOi 
10'* 10: 6 , lOrriOJ? * 
10 a. 9^ I lO.vt-lO V : 

io -a C ; iou.ic.1 1 

10 B., [ JOIj lO.j, ! 


■ Local 'Local AuthJ Finance 
Authority 'negotiable! House 
deposits ■ Bonds ' Deposits 

< ■ * 

20U.10U i ' — j _ 
lOU-lOtt 1 - — ' 


JOVi-lOig 
10'* ' 
101s 
10' 

• 10 
ID 

' 10's ' 

10'j- • 


Discount I JBIgiWe Jj"! 

Company Market fTMiry i 
Deposits Deposits ! Wile 4 [ Wile t " llw * _ 


10-tOUi - 


lOtv-IOis! 10-101*' -- 




! 107a- 101* 

JOH 

101--1014. 

10 

IOJj-IOS* 

10H 

io»s ! 

eis 

| lO&s-lOU 

lDSs 

lO'i 

8*4 

• 10le-10 •' 

10.', 




1 1 DSd-1 DU 

lOi 

_ I 



10'j 10's 

io.; 

-• 1 





- 1 

- i 


io i°i | 

gg-Bft i 101 » 


»■ ECGD: Rate E*pori Finance Scheme IV Average, Rote for interest period. April 6 Id Msy 3 1983 (fnduelw) 10.304 
par cent. - • . . l ■ . -• l 

LoCeJ’ t uUiori ties and finance houses seven -days', notice, others seven, days fixed. Long-term local authority' nwng*0* 
rules nominally throe years 10** par cunt; lour years IFi oer cent: five years 1M* per cent. OBsnk bill rexes In tuM* 
are buying rete9 lor prime paper. Buying rates for four month bank bills per cent; four Months trade bills ICft P* r 
cent .... 

'Aopiozimere selling rare .for one month' Treasury bills S*** per-cent: two months. 9 T » per cent: three months 9S-9% 
per tent.. Approximate sailing- rata for one month bank bills Ifl-lVn par esnt: two months 9*, par cent end thrtf montas 
.9^ P? r 1rad a bjlis one month 10',* per cent: two months 10*u per cent and three months lOh* per cant. 

Finance Houses Base Rates (published by the Finance Houses Association) 11 per cent from Msy 1 1983. London 
and Scottish' Clearing 'Bank Rites tor-lending 10 per cent. London Deposit Rates for sums at seven days* natiss 6k par 
com. - ' , . . * ■ 

Treasury Bills:- Avarag* render rates of discount 9.7471 per cent. Csttiiicstss of Tbk Deposit (Sens* 6). Deposit* 
of Cl 00.000 and over held one month 1DH per cent: one-three monihs 10>« pgr cent: three-six months 10V percent; six-12 
months .10L per cent. Under -CiOO.OOO 10 per cent from April 8. Deposits held under Series 3-5 UP*, per eent, The rates 
for ell deposits withdrawn' for cash 8 per cant. 


• • In 1 * the afternoon ^an other 
£2 06m bills were purchased by. 
way- of '£20m bqnk bills in band 
1 . . at lOt « per cent: £l5m 
Treasury, bills in band' 2 at ID 
p : er. «nt; £28n\' local authority 
blil^' in band 2 af 10 per cent: 
£15m local - authority bills’ in- 
band- 3 at 9+i per cent; -and: 
fl2Sm bank bills in band 3 at 
9ft per cent. 


May 13 


[Pound Strung! ILL Dollar ) Deutsahom 1 kj Japanese Yon|Fraw»h Franc] Swiss Frane 'Dutch Guild | Italian Lira [Canada Poilarj—lglan Frano 


Pound Sterling 
ujs. Dollar 

_ . . Deutschmark 

Kl ‘ - Japanese Yen 1.000 

Vi •: Frsnclr Franc 10 
.. Swiss, Franc. . . 

tf.- Dut ah Guild stl . . 

•-T : Italian Lira 1.000 

Canadian Doilar 
, Belgian Franc 10Q 


! . . 0.638 


' 3^83 
1*207 


11.333 - 
7.360 



.1.851 1 

4,158 1 


Argentina Peso.„ lZO.BU-181.05^ 
Australia Dollar J 1.7700-1. .7720^ 
Bnuil Cruzeiro..!} 738.63-742.69 
Finland Markkju*.4748<.4988*‘ 
Qrsak Draohma_TZ9.6<a 1S2.95B! 
Hong Kong Dollari lO.B9-l0.8ai* 
Iran RlaL”. •' 132.50* r. 
Kuwa1tDinar(KO> 0.4833^.4560 
Luxembourg Fr.J 76. a 5-76.48 i 
Malaysia Dollar^ 3.5900-3.5975 
New Zealand Dir. ' "2.3340.2.5690 I 
Saudi Arab. Rlyaii 3.3935-3.4053 1 
Singapore Dollarf 3. E660-8^7£S ! 
Sth. African Rand 1.7010-1.7025 ' 
UJK-E. Dirham;...! 5_74 30-3.7630 ! 


77,240-77,900 
1.1295-1.1300 
471^3474^9 
3.4160-3 M 80 
84.00-84. W 
6-9150-3.9200 

64.15* 

0.9 902-0.2904 
48.73-48.75 
2^940-8.2960 
3.5055-1.3055- • 
3.4300 3,4315 
2.0860-2.0870 
1.0855-1.0865 
3.6720-3.3736 


! Austria. 

Belgium 

Denmark 

France 

Germany,...'... 

italv - 

Japan 

Netherlands., 

Norway. 

Portugal 

Spain.. 

Sweden... 

Switzerland .. 
United States 
I Yugoslavia.... 


i 26.85-27.15 
| 76.40-77.15 
13.62-13.75 
| 11.46-11.56 

3.BH2 -3.851* 
I 2263-2285 
! 364-369 
4.291* -4.331* 
i 11.09-11.19 
1 147-170 

I 2D2!?-2 17J* 
11.68-11.78 
I -'3.17-3.20' 
j 1.5512-1.571, 
! 125-138 


EURO-CURRENCY INTEREST RATES 
(Market closing rates) 


May IS ; 

Starling f: 

U.S. Dollar v .!l 
Can. Dollar...; 
D. Guilder^.. 1 

S. Franc- 1 

Deutschm'rk' 
Frnch Franel 
Italian Lira... 1 
Belg. Frane-.i 

- conv. ■ l 

. Fin. 

.Yen 

D. Krone—.... 
Asia 3 (Sing.) 


10.V10,’. 
8s*-Bs b 
IOh- 11 
5'g-BSs 
2ii- 5 
4«-»!3 
12 '«-12li 
14-151* 

BS».10't 

9i«-10i« 

6tV-6i* 

10-101, 


1 7 days 


Three 

SI* » 

notion 

Month 

Months 

Months I 

1 IOAs-IDIe ! lOta-lbli ( 10X4-10* 1 lOA-10* ( 


8ia -Sts 

Btt-Bil 

8*4-0 

SU-9-'( ' 

»ij-8Ja 

9-B'4 

D-9U 

5'8-Bse 

Sla-Si; 

Bvk-B.V 


2 >1-8 

41,-414 

4U-4ia 

4&B-41* 

44,-47, 

4**-Va 

4it-B,V 


I2.tR -124* 

1212-1214 

15l*-153| 

lSSe-lB7| 

14',-15bg 

144*-15sa 

153* -16a, 

167S-1T 5 * 

BJ.-lOli 

e^a-lOU 

10-101; 

10-1012 

flia-lOi, 

BIa-10tg 

BTs-lOli 

10-ID'* 


6IS-BA 

6«S-*rir 

Ble-BU 

Si*.9.'j 

944-1014 

lOTa-llJ* 

in-. 13 : 

Bra-Bti 

8*4-611 

8i>-an 

8 Ti-g 1 


lOA-lO* 
9-8 1* 
9M-B-Z 
B+i-6ik 

4ii-4iff 

5sn-e«* 

174-17J* 

184-191* 

104-104 

104-104 


FT LONDON INTERBANK FIXING 

<11. (Ml a. nr. MAY 1S> 


5' month' U.S. dollar* 


6 months U.S. dollars 


■"Selling rates. f*THs rata on May 12 should have reed 8-4710-8.4950. ■ 


bid 8 11(18 j offer 8 15/ IS j bid 8 7/1 | offer 9 

The fixing rstes era the srilhmetic means, rounded to the nee rest one-sixteenth, 
of the bid and offered rales for 810m ousted by the market to five reference banks 
st .11 am each working day. The banks are National Westminster Bank, Bank of 
Tokyo, Deutsche Batik, Banqua Nationals de Paris and Morgan Guaranty Trust. 


COMMODITIES AND AGRIGULTURE 


WEEKLY PRICE CHANGES 


REVIEW OF THE WEEK 


AMERICAN MARKETS 


Latest i 
priest { Ch'ngn 
per tonne on ■; 
unless weak I 
stated. | ' -I 


METALS. 

■ AluminiunL— ...... 

Free Markets <Ll,f 

Antimony-.„__^^-; 

Free Market 99.6%. 

Copoor-Cash High Grades 

3 months Do. Do. 

. Cash Cathodes- i — „ — 

3 months Do. 

Gold peroz....-^^:...''......... 

Lead Cash - — 

S months 

Ntokal ._... — 

Fred Mai'ksJkcJ.f. UL„. 
Palladium per oz;; — 
Platinum per 
«uloksilver<7» 

Slhrar per 

ymonthepero*.; ,v... 

Tin cash ..^_ 

3 months. „ ^ ....... u. ...^ 

wSfSTi&iw::::::::: 

Zlno icash.'.~-.-t..~-t— 

3 months — — .■ 

Pied uoers-» -... 


^ j*i«aa/i480j+80 

~2 »1 800/2060' +10 
£1147 i+34 

..j- J 41 173.2 3 j 4- 37 J 
«110 1+31 

41140 1+32.3 

.....J *441.78 1+8.75 
£880;5 i+a 

8290.73 +3^5 

*4626.5 I - 

82Bf260ci +2fL-’i 

*131.00 1+2.75 

£885^0 I +0.15 


£810/816X880 MM 0/818 
; 2985/1015 i|1tf4/U«l*995/1KS 

1*2500/530 J*304B/21Mi*1750/SBO 
. 5858 - - |jU 101.5. (8882,75 ■ 
j 5888^6 Sll77.23tE958^5 
I <830.5 £1115.6. [8804^5 
£878.9 £114&£ l£922.73 
*335. 125,2508.5 7*409.25 
.<317^5 X316 1 l£268 * 
'533025 &U2a.l2ff£878j85 
. -5*974 ■ 154833 . US4384 
r 233£«fiop35/SCBc^ 167/1 K2c 

<17S!00 1*31856 j£244.60 
*380/875 .18S46/3 6fiiS2 80(500 
I 366;20p 948. BBp 680.30p 
I 377.70p S73.10P B9735p. 
£7,113. te9^aOJSUB739a^ 


J *285/2961 — *380/375. *346/851 

....... 823^6p 1+37.70 3&6;20p 948.86p 

843 JOp i +38.85 377.70p >978.106 

£8630 7-22.5 £7,113. M^OOJ! 

£8712.5 + 60 £7^2*7^ £9^81 

*83.88 I . — 1106.98 *fl3J» 

*89/91 — 1 *106/110 *90/92 

£477 ^ .+13.35!' £412.75 >£479.5 ; 

£490.25 1 + 14.5 £418.5 £496 JW 

: *760 - f — ■- *860/900 ,*BOO 


te7402.6 

1*77.97 . ; . 

1*78/82 

£423.5 

143&.25 

i|7BO 


GRAINS 

Barley Futures^—. 


| £110.63y —0.08 


> Maize French—-..,,. £147;00 |+i 


£104.85 |<121.95 j£110.45 
• . :■ £151.00 l£143.a0 


WHEATFUfUies.v. .4...'.^-. 

Hard Winter Wheat 

SPICES 

Cloves — ... 

Pepper, white....;.:. 

„ W*clL...._^..»^... 

OILS- - rf—. 

Coconut (Riisipplnes) .... 

Groundnut 5X^..^ 

Linseed, Crude 

Palm Malayan.^—— 

SEEDS 

Copra (Philippi nesl., 

Soyabeans |UJJ.. — 
OTHER COMMODITIES 
coooa Shipments I 


£335.3 Bu J- — 0.73 j £123JD |*139.B5 1*120.B0 


■fg) *6^50* : - 
*1,700* ] - 


£6,600 |£6 ( 900 p£6,000 

*1,840 *1,900 1*1,700 


n,200x j - ,-| *1,340 1*1,423 |*1^00 


.*810z - 
653 7 +13 
£318x - 
*445v - 


t 1*650 
*675' 1*543 

5 4332 ' 

*507.6 )*465 ' 


- *530 

5.5 i 1277 


CRUDE OIL-FOB Wper barrel) 

Arabian Ught.......~3S.40-2O-79i — GTg 

Iranian Ught ’ r 2 , ?f 

Arabian Heaw--— ‘ r S« 

North Sea [Forties) 

Premium ga*ofine.-..1298.2» l —J-O' 

Gas Oil ^,1233-239 j —1.0 

Heavy fuel oJL. -^l 61 -154 1 -—0.5 


GOLD MARKETS 

Gold rose $2i to S441t442J on 
the London bnUion mar)o:t yes- 
' terday. It opened at . $4®4S9 
and -was fixed -at $438 in the 
moraine and $441,425 in the. 
afternoon.' The metal touched & 
peak irf $4flH42i,. And a lowjofl. 
$437H»- : 


; MP«& : Y *SS»’ 1 i+_ w |.*SS:“ 

*.ua ^ i" 

- - per tonnei ! 

May. 284.00 —1 JH'TM.BO-SS.OO 

June. 231.00 ;-l.D02J2.D029.M 

July. 230.25 i— lJJO-231.7&-ZB.bO 

Aug n ...-„..j 232 JW 

Sept. 1 2S4J5 Uj.753K.5SW4.78 

Ocl.-.^. 237.50 <— lJ52ia.SH7J0 

Nov.....'. — | 240.78 Ul'.OO'M! ,00-40.50 

Dec_ J 244 JtS L'0.7B;S4E.&D.«J.9* 

J an r ~ 246.25 - 

Tumotrar:^2.7D0 - (2,153r Inrs of 100 
tonnes- .... 

LONDON; FUTURES 


. ! Spertroy I 

. . .j ounce j . 

May 4^8.00-42.D+ 1 .000 - 

June„..; 442,SG-42.SH-1.700f 444.DD48.E 

July ......^i,'445JHM&2+1.7Df ' " - 

Auguet M .^449il(k4Li+1.7fla li|.U47J 

Sept 45a.0<WW ; +U6a - - 

OaL..i...>~.|435.6Q-5B a 0j+1JiH 45B.I0 
No v. i438.60-BS^+LSHr - : 

Turnover; 432 (393) .lot# of 100. troy 
ounces. • t 


Ob*nfng„,-.„. u —j*4« 5-439 
Momltig fbti«l,7J*4*8 " 

Atterawn Tbdna ,',**41^3 


- Geld Button (fine ounce) 
ijU9|i . (£281x^2821,1 ! *4 39-440 
30 4 (£2791*^8014) 'WWO 

- (9279.6861 

13 (£281.805) 1*439.73 


(£279 \ -2801,] 
(£279)4 -2601*) 
(£279.140) 
(£280.006} . 


•LtKrg ./ 
LSLKnuj 

MaptaMef 


t Gold, Colne Mayl*. 

l*433V*04is- (*289»s-a90*4> 'Kln‘1 


• *108 1* -107 (M7U«8U) 


(S49U^L{Ylo^ to» fflMJK 

MirnlslMf WSlkASSli (£2881* -28894 1 ilOOCOTL AUtt *438-432 (£273*4^3754) 
fSStoT t*10SU.104 1*20 Eagle* • *567.577 l*36a456Bi) 

Jt Js*63'e . 


London copper price 
at three-year peak 



*r OUR COMMODITIES STAFF 

"COPPER PRICES surged 'to the 
highest levels for over three; 
years" -on . the . London iletal 
EssijMajge this week. The.tiirafi.. 
mbhths’ quotation for high- 
grade, copper- closed £37.5 up 
on tlie week at £1,175 a tonne, 
after having reached' a~3£iaontb 
' peak of £1,177^5 earlier in .the 
week. 

The market was boosted once . 
again, by reports of .further 
Chinese baying interest, and 
unconfirmed rumours of Peru- 
vian . deliver)' ‘ problems. • 
Although speculative profit- 
taking emerged at the . higher 
levels, the undertone .remains 
firm in spite of some uncer- 
tainty about the economic out- 
look in the U.S. 

Chinese buying was also said" 
to be tbe main influence behind 

BASE METALS 
COPPER 

AniBlgjtTiBUif Metal Trading reported 
-that m the morning cosh Highar. Grade* 
traded si £1.141.60, 42, three months 
£1,174. 74.50. 74, 72. .71.50. 71. 70, 
69. 68. 68.50, 69. 68.50. 70- Cathodes: - 
■ Cash £1.102, three months £1.132. Kerb: 
Higher Grade: Three, months El .170, 
69.50. Afternoon: Higher Grade: Three, 
months £1,178, 77. 76. 78.60, 77. 70.50,. 
76. 75.50. 75. Kerb: .Higher .Grade: 
Three monihs £1,176. 78. 75i 74. 73,50, 
73. 72.50. 72. 73. 74. Turnover: 28.700 
tonnes. 


Alu minim a.m. 

! Official | 

or! p.m. + or 
— [Unofficial —1 

i £ 1 

£ | £ £ 

spot 1 B3i -a ! 

-.75 1 B3S.5-4.5 +&J 

5 months; 858-9 

-L7S 860.3-1 +4.5 


COPPER 

a.m. 

Official 

HlghOrdBl 

JEL 


Cash... .....11141.5-2 I — '.T146JL7J+1IL5 

3 months-1169.5-70 +1 1176.^ 1+10A 

KstHotn’t.! - 1142 -1 — : — 

Cathodes I - - ' 

Cash 1 1 OLV2J5.-i.7B! 1309-11 +7.. 

S months; ll5fi-;5^-3^6; 113M1 
Settle m't 1108.B ,-M | • — . . j. t 
U4. P rodJ - ■ - 1 *84-87 j 

TIN 

Tin— Mornmg: Stendsrd: Caeli.CS.&lfi, 
three months £8.710, 06. 10, 05. ,0j. 
High Grade: Cash £8.620. .. Ke/b:- 
Standard: Throe months. £8.710. OS. 
Afternoon: Standard: Cesh £8.030. three . 
months £8.706. 05; 06. 10. 09. 10^ High ' 
Grade: Three months £8,710. -Kerb: 
Standard: Three montha £8,712. 10.- 12.- 
Turnover: 1,965 tonnes. ...... 

: a.mT ll +or pjtL 
TIN I Official — Unofflcfai; — T .' 

Tlloh Grd*^ £ * ' * '!•*'* 

SSh.T. ....‘ 8620-30 +2SJ 863S-5d +1S 

S monthe! 87 10-20 +2.S 8715^5 "-12.6 
Sfetlletn't j 8630 +26 — / 

SUndard.i ^ W2 SJd 411.5. 

3 months 1 . 8700 S — 6 8710-5 ■{— 5J' 

Settlam'L. 8615 : +lB — | ...... 

Straits E., t*30.71 -0.2tt - : . — 

N ew York ' : ' — 

LEAD 

Lead — Morning: Three months £289.' 
gg SO. 89. '89.25. Kerb: Three months' 
£290, 89.50. 50. Afternoon: Three 
months £290. « 50/ 31. 9175. kerb: 
Threo months £290.. 90.50. Turnover: 

11.775 tonnes. . 

” a,m. '+ or p.m. + or' 

lead I Official j — Unofficial; -^t 

j i i £~ £ 

Cash^ 279-.B 1+1 I 280-1 U2.5 

3 month*:2B9j85-.5+,426 | 290.5-1 (+23 ■ 
lettlem t 279.5 . + 1 I ~. a r — ■' 

UJL Spot] - 1 *2024. I ~ 

ZINC 

22nc— Morning: Three monthe £489. 
89.50. 80. 89.30. 89.75. 89. 89.50. Kerb; 
Three months £490. 89.50, 90, 90.50. 
Afternoon; Three monthe £492, 91.50. 
91. 90.50. Kerb: Three months £488. 
88. 87. Turnover 12,475 tonnes. 

~ : 1 »urm T’or. p.m, _+ or 

ZINC {.Official ! — i Unofficial — j _ 


NICKEL .. 

Nickel— Morning: Cesh £3,305. 3-306, 
three months £3.380. 75, 80.- 85. After- 
noon: Three months' £3,390. 95. 93, 
3.400; 3.395. 98, 95. Kerb: JhMe months 
£3.395, 90. 85. Tu rnover 650 tonnas. 

NICKEL i a-m. }+*r. . mb. . .+ or 
5 Official — Unofficial — t 


5pot 3306-8 ,+iSJ ^31020 +50. 

3 months. 338643 I+37.S 3395-8 +4* ' 

•-* Cants per pound. * MS per kilo, 
t^n previous unofficial dose. 

SILVER 

LME— Turnover 96 (194) lots of 
10.000 ozs. Morning: cash 827.0; three 
months 849.0, 46.5, 46.0. 45.5. 46.0. ' 
45.5, 46.5. Kerb: untraded. -Afternoon: 

1 Three months 859.0. 58.0. 68.7. 56.6. 
56 0; 58.5. 53.0. Kerb: Three months 
853 0. ' • 

SILVER i Bunion i+.or L.M.E. ’+ or 
per ; fixing j — •: P-nj- ' I — 
troy oz. \ price ; (Unof fleil ! 

Spot iB23.65p ,+2.WB34J!5p:+1fl.7 

3 months. 843.50p ..+B.10' 854^6p +10.7 
3 months.363.B0p — ! — — 

13months900.70j» , +a.Bll. . — . I 

■ Silver was fixed 2fip an ounce higher 
for spor delivery in the London bullion 
market at 823. 65p. U.S. equhralente of 
ihB riving levels were: soot 312 90. un- 
changed: three-month 513. 165. down 
• tc; shr-month 513-451. up 0.4c; and 
12-moiuh' S13 379, up 0.9c. The metal 
opened a: .822 *t824 1 jP ,(S12.98'S1..-92) 
and closed at 835-S37p (Sl2.07-S13.il), 

COCOA 

' . ' .Yesterday 1 * 

cocoa . I Close f + or iBuylnw 

; - ' — j Done 

. ’ i fipartonne ! 

May 1289-72 1 + 10.01280-70 

July J 1303-04 1 + 9.0 131P00 

SaptL I 1315-16 |+8.0 jlflf-lO 

Dee 1 1337-38 (-14.01346-26 

Marsh ...! 1353-54 ;+16.0 1359-40 

May 1366-67 .+J4.5 1370-57 

•July.,.,... 1375-76 ^16.5. - . 


PENCE PER KILO 

Rubber 

SPOTNoIRSSg 

tofnott * 




strong rises in the '.aluminium 
•an4 ; zinc markets. Three 
months' aluminium gained £65 
on a w6ek * ago '. to £960.73. a 
tonne, just below the record 
level reached in February last 
year. 

• Three months’.- zinc climbed 
by .£14.5 to £490.25 a tonne, its 
highest level since November 
1981. Prices were ; boosted yes- 
terday by news "that workers 
at Cominco plants :ini.West'erii 
Canada will take a strike vote 
on the' failure to agree new 
labour contracts. . Speculative 
buying interest was triggered 
off by the rises in copper, 
aluminium arid .zinc prices, and 
was a major influence- in push- 
ing nickel values sharply higher 
— the three months' quotation 
ended the week £139 up at 

57. . 57.50. Alnrhodp: Threa months 
£963. 62. 61. 61. 50." 62- 61.50. 61. Kerb: 
Three months £960.50, 61.. 60.50. ' 60, 
59, 58. 57. 56.50. 57. 57.50. 58. 58.50, 
69. 58.50. Turnover: 15.475 lonnes. 


L 1982 ,1983 J 

£3.396.5 a tonne. . 

1 Continued - wet weather 
throughout * Northern . . Europe 
lifted new crop potato ; futures 
prices agaipr this week. As 
concern over 1983-84 crop pros- 
pects deepened the April 1984 
position climbed to a new peak 
of £153 a tonne before ending 
the wee^ £28.30 iip at £152.80 
a tonne.- . . 

Europe'an.tains were also the 
main influence! ;on the world 

oast coast seilars. JMalza: French May ' 
147 transhipmortt east coast sailer. 
Bartoy: English food ' fob Sapt Scottish 
113. EnglWh-m. OfctfDoe IS sellers. 
Rest unquoted. 1 ' " 


iYa*tard,ys , + op jYest'd'ys + or 
Mntti.! oloza i, — | close | — 


May.. I 153.4a J l 181.60 +0J5 

July J 133.13 '+QJ5I — \ - 

Sot>,..l 117.30 ;+0.»E 110.65 +0.05 

N0V m I 119.80 l+0.1t| 113,90 .+0.10 
Jon ... 128.85 +0.10:117.23 1+0.10 

MayJ 123,73 1+0. ID: 119.90_ i + 0.06 

Business done— Wheat:' May 134.30- 
3.40. July 136.00-5.00. Sept 17.40 only. 
Nov IISiS-9.65, Jen uiitraded." Mar 
^^6-5.65. SaleS: 188 lots of 100 
tonnee. Bdtteyf May 121.55-1.25. Sept 
10.75-10.60. Nov 113.B6-3:90, Jsn un-* 
traded; Mar 119.85 only. Salas: 65 lots 
of 100 tonnes. 

HGCA — Locafional ' sx-Farm spot 
prices,-- Feed barley: Eastern 122.80. 
E Mids 122 JO, ft. Eait'130.70. "Scoi- 
land 122.10. Tha UK monetary co- 
efficient for the waafc beginning Mon-- 
day May 13 is Expected to remain 
.unchanged. A ~ 


sugar market With little plant- 
ing ■ progress being made .the 
London daily raws price moved 
up to a 10-momh high of £139 a 
tonne at .one time and ended at 
£136 a tonne, up £7 on the 
week-' A lower-than-expected 
export allotment of; 47.000 
tonnes at -the weekly Brussels 
tender also helped to lift sugar 
prices;-,. . 

The main excitement on 'the 
London: -cocoa futures market., 
'chine pn'- Wednesday r mornlhgf 
'\whenMhe market had to be 
dosed for half an hour because 
'dealers could not stand a smell 
caused L by a' sanitary cleansing* 
operation. • Price trends were 
quiet with, the July quotation 
ending £4’ lower on the week at 
£1:303^0- a- tonne. 

. The -coffee market, also pretty’ 
■ quiet -for most oE the week, 
livened up a little yesterday 
when the July quotation rosq 
£30 to £1,659.50 a tonne. 

Natural- rubber values 
regained some of their recent 
fails and' the RSS No 1 spot 
position on. the London 'physical 
market ended 3.75p higher on 
the week at 76p a kilo. 


r ’ -IN DICES r T r 

FINANCIAL TIMES 
MwTa'May.ll'M'tli ■go rY’iurago 
271,75 B72.55 I 270.76 1940.39 
(Bus: July 1 1962 -TOO) 

. REUTERS 

. IWay rslMSyTia^irtii ago jrwigf 

1793.4 1 1800.2 ) 1744.1 1 1570.0 
(6ssi: Saotsmbar 18 193l'^ft»> 

• ’ MOODY’S 

.MiyTifTMiir 'iwthsjo yar ago. 

. 1064.7. 058.1 I 1Q44.B i J 004.5 
(Dacembar 31 1831-100) 

DOW JONES 

Dow ■+ May ' May ; Month Year 
Jonas! 12 • n * ago | Ago 

Spot H43.7B 144.53 140.76I125.D I 
Futrs 147.0214B.73i 14 6. 1 7| 128.D7 
(Bass: Dscsmbsi 31 1974-100) 


NEW YORK. Msy 13 
Gold and silver attracted light buying 
along with short-covering ahead of iha‘ 
U.S. money supply statistics and 
potential discount rats cut as wall as 
concern over a flaring up of the Middle 
■East situation. Copper on light volume 
rallied in sympathy with- precious 
metal* with Chinese buying interest 
Ip the background. Heating oil was 
' steady with light suppoh being pro- 
-vided from reports of Syria's rejection 


of the Lebanese withdraws! plan- 
Coffee was firm on follow-through 
buying related to Thursday's firm claae 
and on buying ahead of the freeze 
season in Brazil. Sugar continued to 
firm on a bullish speculative bias 
related to continued delays to plantings 
in Europe. Cocoa after consolidating 
showed further gains toward the close, 
Cotton was firmer on commission 
house buying and continued delays iri 
the progress of the Cafifornia crap, 
reported Homhold Commodities Ltd. 


NEW, YORK 


SUGAR WORLD 
cams/lb 


11 ” 112.000 lt». 


COCOA 

10 tpnnea; 'S/tonnes' ,' 

‘ • " 


Close 

Hlflh 

Lour 

Prev 


Lawn 

• High 

-Low 

Pray. 

July 

9.23 

9.25 

9.04 

8.94 

May. 

1890 

1890 

1850 

-1B57 

Sept 

9.62 

0.84 

9.40 

9J4 

July 

1B9B 

1900 

1860 

- 1877 

Oct 

9.85 

8.89 

9.71 

9.65 

Sapt 

1926 

1929 

1887 

■ 1904 

March 

10.82 

ioro 

10.72 

10.87 

Dec- - 

1955 

1955 

1925 

1932 

May 

11.15 

11.20 

11.00 

11.00 

March 

1972 

'1972 

' 1948 

1952 

July 

11.45 

11.45 

11.35 

1133 

May 

1993 

1993 

1990 * 

1973 

Sept 

11.71 

11.70 

11.68 

11.60 

July 

2018 

2020 

2018 

1998 

Oct 

TI.90 

11.98 

11.88 

11-87 


POTATOES 


Yesterd’y | Previous ; Business 


Month " cloie ; close 
• '£ per tonne 
NOV......: 103.90 I' 108.30 

Feb 125.09 131.00 

April 152.80 157.00 

May 162.20 167.00 

NOV. 70.0Q 81.50 


nr.D- 102.0 

I m.3-l!4.0 


April 152.80 157.00 -156.0-151.0 

May ....: 162.20 167.00 I 106.0 -161.0 

NOV 70.00 J 81,50 j - 

Tumover: 1.423 (1,647^'“ lota "*of 40 
tonnes. 


RUBBER 


The physics! marker opened slightly 
' easier, attracted -little interest through- 
out the day and closed- very quiet. 
Lewis end Peat -reported a June fob 
price for No 1 RSS in Kuala Lumpur of 
243.0 (248.5) Cants a kg and SMft *20 
29.0J232.0). 

No. 1 tYesterdysl Previous Business 
fCSJj. i oi&se | ckmo Done 

! £p.ortonn»- 

Jline 767-780 1787-770 [775 

July...,. 764-705 &63-775 765 
Jly-Beot 764-766 1767-768 771-764 
Oct-Dec 764-765 763-764 771-763 
JanMph 776-777 P77-778 783-775 
ApWne. '798-794 [791-794 797-790 
Jly-Sept BIO-812 [609-813 815-808 
Oct-Deo, BE5-829 B25832 ■ - 

JanMchLesaJM? 1843^30. - 

“ Sales: 254 (214)“ io«~of""l5 tonnes, 
3 (9) lots. of 5 -tanner.- 
. . Physical closing prices (buyers) 
were: Spot 76.00t> (7E2Sp); June 74.50p 
(74.00 p): July 75J30p {7S.50p) 


COTTON 


COFFEE i74.obp); July 75J30p {74.50p) 

"co rSr v "^ d «'* ‘Sir SOYABEAN MEAL 


■ ■ ! £ I C 

Cash ;475.5-«.B +W 4T63-7.0+W . 

3 montha 1 48 BJ*-.n+S. 7 S- 4 Ba .3 .+« 
tattlwn-i 476.5 +U - -.-. 
PTiMWts! - ' *40-73 ) 

ALUMINIUM 

Aluqrtnium— Morning: Three .'manthe 
£852. 82J». *2. 61.- .60. 80 90. 61. 58. 
57. 57. 50, 58, Kerb: Three month*. £338. 


MAY 1955-98 

July- 1659-60 

Sept. .1586-87 

Nov 1538-39 

January- 1495-00 
Maueh (U „. 1472-75 
May 14 45-47 


-28.0' J 962-4 1 
4-80.0: 1665-40 
+ 16.0 1595-61 

. + 3.0 '1545-37 

1 + 1.0 • 1510-BS 

i—3.B 1 1487-63 
JSJ : 1469-40 


-GRAINS 


LONDON GRAINS-rVVbfisL' U-S. Dark 
Northern Soring No 1 14 per cent June 
128,. Jufy-134.50. Aug 124, Sept T232S 
Transhipment vest cmbi. sillers. 
Engfisk 'feed lob Sep; 120.25. OctfDse 
123.25, Jan/Mar 12*. Aprll/Jpoe 131 £0 


The market opened slightly' firmer 
on trade buying, reports T.-G, Roddick. 
.Prices held etaady cn weekend short- 

covgrin g. • 

I Yo*terdy'*"+pr ; Buii'nue 
I qlPse I — .i Dona 


£ ; 
pertonnel ■ 1 ■ 
141.21MT.4 + 1JB1 4 1.50-40^0 
_J. 14T.10-4t.a'+T. 05-141.40 -48.711 
146.00-4U 4 0.8S144 JW-44.7A 
.... lU.OO-&U.+OJfa-lH.M * 

..... . TB4.I1M&* *1.00, - - --- *■ 

.... M4AILHJI-+0.7B 1 • 

.-..■.I W6.«LS10+P:» ; — - 

2F1 •'(74)~[o&~:of TOO tbnose« 


Jun*.,..» 
AUflPst;. 
October. 
Deo..._.. 
= Feb.+...'_. 
April....... 

JMrw.^— 
' Seles: 


LIVERPOOL — No .spot . or shipment 
-sales were reported. After the eaten- 
srve buying <n the previous session 
business «ras et a low ebb- i Political 
uncertBintiee prevailed end -the move, 
ment of suppl<P3 was relatively light 
but interest was anam dispfayod m 
North American end Middle Easts in 
growths. 


WOOL FUTURES 

SYDNEY GREASY WOOL— Close (in 
erdSri buyer seller, business). Aus- 
tralian cento per kg. ' May 564A 
866.0. - 566.&-5W5; July 586.0. 989-5, 
569.0-587 0: Oct 5760. 577.5, 577.5- 
377.0? ■ Dec 587.0. • 587.0,' 588.5-5865; 
1 March- 606.5. 607.a 606^-606.0; -May 
'616.9. -618.0,- - untraded; July .629.0, 
630-0. 63tMh. 'O* 61 6A 625.0. un- 
treded. Sales: 1 S7^ 


■r 37.000 lb: cana/lb 
Latest High Low . 
126.31 126J5 125.99 1 
125.80 126.00 125.10 1 

12392 124.30 123.10 1 

123.00 123.00 122J5 1 

119 B8 120.00 119.70 11 
116 25 117.00 116 50 11 

113.88 115.00 115.00 11 

25.000 lbs. cents/lb 


CHICAGO 


LIVE CATTLE 40.000 lb; 

Latest High 
June 66. Z7 67.00 

Aug 63.92 64.55 

Oct 61.17 61.60 

Dec 61.60 62.15 

Feb 61.30 61.82 

April 62.05 62.60 


cants/lb 

Low Prev 

65.90 66.92 

63.82 64.57 

80.95 61 .57 

61.40 62.12 

61 JO 61.87 
62.05 62.07 


CIt*s 

• H>*ih 

I 0“» 

frev 

LIVE 

HOGS 30. 

80.00 

80.05 

79.45 

78.90 


Latest 

80.35 

, — 

— 

79 ro 

June 

50 37 

81.05 

81 3D 

soro 

80. DO 

July 

60.25 

82,35 

82 3S 

81.50' 

81.30 

Auq 

47 22 

84.10 

84.10 

83.40 

83.00 

Oct 

44.02 

84.65 

84.00' 

83-80 

83.55 

Dec 

44.60. 

85.75 

86.70 

rero 

84.60 

Feb. 

46.40 

8645 

— 

— 

85.55 

April 

4a.B2 

87.95 

87.40 

87.40 

88.75 

June 

47.50 

8SL05 

89.00 

88.15 

87.85 

July 

47.05 


COTTON 50.000 tb: cents/lb 


LIVE HOGS 30.000 lb; cenf/lb 

Latest High Low Prev 
June 50 37 60.90 49.85 50.50 

July 50.25 50.85 49.80 50 55 

Aug 47 22 47.87 "48.82 47.67 

Oct 44.02 44.40 43.80 44.17 

Dec 44.60. 44 85 44.12 44.32 

Feb. 46.40 49.65 46.05 48.55 

April 44,62 4S.6S 44.60 45 50 

June 47.50 47.60 47.50 47.55 

July 47.05 47.05 46.90 47.90 

MAIZE 5,000 bu min, cents/S6lb-buslwi 


Latest 

Hiuh 

Low 

Prev 


Close 

H : gh 

lew 

Prev 

73.29 

73.60 

73.10 

73.10 

May 

229.6 

303.0 

299.0 

299.4 

74.05 

74.3S 

74.10 

74 00 

July 

302.4 

305.0 

301.2 

302.2 

74.18 

74 45 

74.05 

73 97 

Sept 

294.4 

296.6 

294 3 

294.2 

75.45 

75.60 

7S 50 

75.30 

Dec 

288.4 

290.4 

287 J* 

288.0 

75.75 

78.25 

75.80 

75 60 

March 

297.0 

299.4 

297.0 

297.2 

78 GO 

,78.58 

76.30 

7810 

May 

305.8 

308.0 

3054 

306.6 

76.10 

75.90 

75.90 

75.60 

July 

311.2 

313.4 

310.6 

310-6 


G OLD 100 troy oz. S/troy o r 
C'ntn High Lev 


PORK BELLIES 38,000 lbs, centn/hf 


SUGAR 

LONDON DAILY' SUGAR-^flaw sugar 
£136 00 (£139.00) a tonne .cif May- June 
Shipment. White sugar ' £161.50 
(£164 0 0). ; 

No. A Yesterday. .Presriou* ! Business 
Con- close dose done 
tract 1 - . I 

£ per tonne! . - 

Aug '149,10-49 J5 160.5660.7b U1.S0-49 JE 

Oct 15B.70-58.7 p, 160.26 -BD J0 16 1.50-U.6O 

Doo_ ... 185 A MS.OO. 1 66.25-6E.50-16B.5a.ai.00 
Mar..:...17i.M 7SJW75^674.W) 473.75-71.25 
May j 177.00- 77fi0| 177 JIJ-7BJ0 177.50-75^0 


Sales: 5.758 (8.733) lots o( 50 tonnes. 

Tate and Lyle delivery price for 
granulated basis,, whit* /iugar was 
£405.90 (asms) e tonne (dr home trad* 
end £243.50 (£247.00) for export. 

. International .Sugar Agreement (U.S. 
cants per pound) , tab t and stowed 
Caribbean ports. Prices for May 12: 
□ally price 8.60 .-(8.34); 15-day average 
7.73 (7.60); 


HEATING OIL 42.000 U.S. gallons: 
cents /U.S. gallons- 



Latest 

Hioh 

Low 

Prev 

June . 

74 63 

74.99 

74.00 

74.30 

July 

74 03 

74.36 

73.50 

73.77 

Aug 

74.99 

75.35 

74.45 

74 70 

Sept 

7B.2D 

76.40 

75. 50 

75.80 

Oct 

77.13 

77.50 

76.65 

77 00 

Nov 

78 00 

78.70 

77.85 

78 00 

Dec 

71 15 

71*0 

7* SO 

79.20 

Jah 

79.70 

79 70 

79.70 

79.60 


Close 

Hiph 

Low 

Prev 

68.00 

89.65 

6730 

88.77 

65.95 

68.06 

6S.40 

87.40 

63.60 

65.27 

65.55 

84.55 

64.15 

64.20 

63.00 

63.90 

64.45 

64.45 

53-25 

63.95 

65.45 

65.45 

64.00 

84.95 

63.35- 

64.10 

63.10 

64.00 

61.95 

6225 

61.95 

81.95 

UdS 5.000 bu min. 


b-bushel 



Close . 

HTqh 

low 

Prev 

618.2 

619.4 

616.2 

616J2 

631.4 

633.4 

629.4 

629.2 

6372 

639.4 

636.0 

635.0 

644.0 

645.4 

642.0 

641.2 

655.4 

667.4 

663.4 

653A 

668.4 

66S.4 

666.4 . 

6652 

681 4 

682.4 

679.0 

679.0 

691.4 

693.0 

690.4 

690.0 

701.4 

703.4 

701.0 

700 J) 


ORANGE JUICE 

Latest 
May 117.50- 
July 115 30 
Sept 113.75 
Nov 110.90 
Jsn 103.85 
March 109.00 
May 102.95 
July 102.96 
Sapt ' ' 102.95 


lb: cente/f b 

Low Prev 

117.00 , 116.75 
113.90- 114.00 
112.50 112.45 
1D9.(n 109.00 
103 30 103.70 
102.90 102.95 

103.00 10295 
103.00 102.95 

— 102.95 


PLATINUM SO tray or. S/troy « 

Latest High Low Prev 
June 452B «— — pg g 

July - -48iJ8 i 456.5 : 449.0 460 0 

Oct , 458.7 461.0 453.5 454.7 
Jen . 464.8 480.5 463.S 461.0 

Aprif 471.1 472 0 468.0 487.5 

July 478.6 . . — * 475,0 

SILVER 5.000 troy or. cents/trey pz 


SOYABEAN MEAL 100 tone;" 5/ton 

Latest High Low P^v 

May 179J 179.2 173.6 178 , 2 

July 183 8 184 0 183.2 ic.g 

Aug ia&.2 IBS. 5 184.5 -164.4 

Sapt 187.5 187.7 186.6 18B.5 

0« 189.0 139.8 168.8 188.0 

Dec 194.0 194.5 193.5 192 9 

Jan 196.2 196.6 195.7 • .195.0 

March 201.0 201.0 — 199.9 

SOYABEAN OIL 60,000 lb; cents/ lb 
latest High Low Pw 

May .19.23 1927 -19.15 1923 

July 18.50 19.55 19.41 19.4S 

Aug 19.62 19.87 19.56 19.55 

Sept 19.78 19.80 19.72 19.74 

Oct 19.85 19,97 19.85 19,98 

Dee 20-23 20.30 20.19 20.20 

Jan 20.40 20.48 2JL38 203* 

March 20.75 20.80 20.75 20.69 

May 21.15 21.15 2T.10 21.05 

Jul y 2 T.4 S 21 AS 2148 2 1. a 

y tfH P' T 5 . 00 u bu mat: csnte/SOib 

EMJSMI 

LmeeiT High Gyv ~rrmr 

May 347.0 347.0 345.4 ^4 

July 3534 353.8 3B1A jsajt 

Sept 363.4 383.4 3fi2;0 

D« 378.2 378.5 S% sg-J 

^02 S5:5 

225° -SMA 392 4 

** 395.4 _395 A 395 0 3921 

1 7 ^ M 7 *nni CES—Chi " 9D " ,B ” tali 
17.25 (17.50) cents per pound. Naw 

York im 623 0 - 27.0 ( 624 . 0 - 27 fi) e!*," 
per pound. Handy and Hannan niv^ 
buM,™ 13Q7.Q (, 230.0) 


-J 5 JJP®*- WW ZEALAND CROSS- 44 S. 444 - 441 - 1.. . ... 

BREDE— CIgsb (in order, buyer. ■ tiler, .. 1# • 44 *' 445-44?. 

bueliwsi).-Now Zeeland cents p« r |( fli Mar 450, 454. 454^47; Uav m* I. 

May 431.- 440. 431-43Q: Aug 447, 4S0, «8^5S: Aug 485 489 ' am « ***• 

«! Oct <43. *48, 44W42 0 « M. *33. *73. *,,. 5.l.. : ^3, »« 





' _ V-V :-y ; - - 5 - J 

imiUiL.Mt AkiMuO W«.LU*uaj i«AO> i»-A<WO .. . 


'OORWWAUON £ COUNTY 

Coital IWKlUiGuiMUl UIM 1 MO-93 err ; 

C*TO =*®c 1HM5 MT4 tlliS) 
®*™rt Coro 1 2 tape 1W7 ttos (USD 


bon flMu-zoaxju7 own. w 

1992-3002 £40 flajj 


CtrrLn 1992-3002 £40 Oaf) 

Aerllnta Dream Twt nn loiasaDb 1901- 

1998 assn <9tf 5) 


Birmingham Care 3oc 194? £24n» (6JSL. 
’ffIgt.'SOp* 1952 £33ta lll-Si. SijPC 

■unjoctain M9MI Old 11 J MW 31012 

WW, 13*1* 1999 £199k Fit* 

Kam SW-IH3-SS Oi343Spc-if> tioa 
Cuwtan IBTBh eli 12)|p< 1985 £102:- 

V4«| 

Gqmi|iW ROM find lOtatM IMS ten 

Gi-NnwMi (StbO ofl llte* 19M HOi ta 
»®>5t . . 

H £mS^?T IP “ CnW 0141 **"* 1 982-*4 

W“>» COTP ZtaK 1938 £20 M'5> 
l «fa9t»a Com 12UDC i9SVa* cioo’i 
W5). 12-SfiOG 2007 £103ta <11s5«. 
12-«0C 1908-07 ElOJij r*'5i 
K *JJJrtpo 8 Chelsea lltaoc IMS-07 
,£*00b Oi:5> 


UbrtpM MT.IW 7WJSb IMS-00 (Nh 

«BdSb 1907-93 t79 {lll-SI 


STOCK EXCHANGE DEALINGS 


AJC*n AhlBrtBtaffl £30 . HJiS) 

A/tabenr taM 7ocLn 1994-99 02>i 
Allied Farm Foods SpcDb 1988-93 £7 OH 

All i«d L*»tb*r tadiutrle* 257 
/UWgOn lOl.'OCTT 1999-2003 «1) 4« 

AltdCTUOn StTMbClvM 09CLn 1948-91 £741* 
Aiwo AraertoiB manorial Options 2 BO 

AcomcbCbri Gr*. 7+edPI (£1) 71 
Arwlectric A Non-Vor. (5p) 19 20 (AS) 
Arms Press Tpcfir (£1) 48 (1013) 

Ararll Foods Warrants 42. 8 pc.P 1 l£t) 


__ ... . . .. . . j-tj-n vyM, comtoi liwn .they •■/•.not la order, of oxocmion but id MCondJna «d« which' denote* ®* 

Details of buslno** thmo shown b*ow hm been WW w ' wwwn- . , B rie*». - - 




90 om*AL-—- 

4PCOO Oita 


T90.O .atoriB*. not inmodwf In the FT Sh.ro Infonrnmow ■«£ moonM **>»» hr th. 0v- pr« 

Senrieai- . . 25o and oricea a»» In panca. t Bargains at spoeiil prices- • BergfiM OOtv* th# provio 

Units* eUfanm** mdisatsd, done in ihe 2« noun up to -don* with mn-mintw. or etetcoud » hvmmi martete. 

The prices ere those at which the bviaiitess was ,n 
3.30 pm on Thursday tnd sealed through the Siook Exchange Talisman tyaiam. 


kmmjm 

LawiMd C 



— «„ - »• rr sh.„ -ptftaa- — ^ “ •“ TStoSGREBia SSB 1 ? 1 " 


t Bargains at speeiif prices. • Bargain* dene the previous day- A Bargains 


SSSSH^Sr^rto 

WxtarMPC tlMsaea JSJS&eS il?M» » T 

« fissna ■» . _ 


Ararll sum OocLn 1982-87 £80 HI V 
<W«. G’upcLn 1992-2007 £58 >a iBIS) 
And Ineusmes 24 n«) 


t^etb COt y oD iupe 200C snu, 

Lserpeal (City ofi tsoc T 9S5 ciosa 


Annin jw SMdks 10nri.ii 1989-94 £78 ij 


Liverpool Core Spc 7*42 £23*, iio.-SJ 
Mancharfar Con sue 1928 £2 :ili no- Si. 


J891 3»C 1941 «4. 4ac OK. (10.5) 
(9^™ BrWl ®D Ml* -.017 £9*1- 7 

NmcMM-Upea-Tyn* <CHy oft iiijne 
2017 £95<2 (11iS) 

*i^ a S2«25' , 522u £7 JU *w* <ui- 

9UBC 11981-03 £p*P» (IIJSV 


ASP Ucv OoCtUj 1987-92 £76i- 4 51 
Ashbourmr Invest IPjeCLn 1984 »4': 
Assrenr «iwePf Otl> S7>; <5rS> 
AiBro-Nk-IwUa SUpcPf f£1i 49 (11. '51 
Associated Brittoh Eng. 7p«Pf (£1) 4 8 
<8t5) 

Assocjatm BrINsh Food* flue Pi ifitl 57': 


DcMottor Bros IHloadl SJSacM «£1) 3?'i 
SB) 

□cwnunt Partner ciop) 16 f10,-5' 
□oiioAds Photos Hidsra OZ’an 148 so 

cSmln/on Intnl Grp 11 UpcPC OCl) 182 
Don Bros Buist 70 2 S ilD5l _ 

Dorada Hldos Mpcir 1984-B9 Ml 
•4.1><5) 

Dowry Gn» 7pd.n 1988-91 £M ®Sl, . 
Dufay T/tanlna 7>«adLn 1985 £90. 1‘-i 


Midland Cdnctrvnum rIOpI *« 


Northern Ensinewlrt l"S“g» .if**! 1 W 




northern a j»oc woo n o w iP ari 7 «sk Prr (i 

« 5 S^ , fCw , i i ^3 

«8f Vort Trailer IOpc pff 

tocLn 1990-85 EfT^t*9vSL«- ,rrs VdrVdWlre Owm Uitdc C 


» 35 6 (11 '51 

W_«1! 5 34 (ID'S) 


MINES— SOUTH AFRICAN 

AWcu. Eurec-tM (eaetc SoePf (8200) 


pffi^Sf ^ iVWHk genftBAflP. 


-n«T-M 1 ^rssi. « 2 SK gsargwgfl^-,, 

IS'fJSRitfShS ta??t 

fSs S mIw.g” Toxpcop IMS NewgJ^staSJ* 4 * 0 ' 

TdJdrtwi “fSildrmf Wattrworks 4i9K0» Nor M^hUff 

iS^VrSA( «wh:S««m gSi^EB " ' 

UNLISTED SECURITIES Sfi^coof 'AdstrsBa E> 

market ssLSrair^ 


-'< <S5>. 7UpeDe 1988-93 £73 
S’.-pri-B 1987-2002 <S0p) _2fi 
7iAd-e 1987-3002 (S0 p> 33 'i 


ifil) 57': 
■a fliiSJ. 
■< ib 51. 


9Upc 1981-03 £99% fl1/» 

N«-.inou*ra Corn Jut £22V 3\ (11**1 
m fclcy co n ?I*PC. 1982-84 MT^ Vl 0 57 

rtoSTi cra 1 * *’* h *** lll<ae 192,5 

^htord Corp 5<mc 79B&-&S £79 1. 
S^g^' oO 15 k ISm ciOlu 

1 tBB7 £1031. ffisi* '■ 12:PC 

£Z*2 80 TTt<PC 20W <ia5P « 
®**t “nrti OfJ 104. PC 1984-85 

T W5* WtaF ^ CW 12pe 1M * M«U 


7>4de 1987-3002 C50 f> 33’:. 7>.nw 

Ln 1994-2004 £410 „„ 

AdixiaM Dilrtw Grp. 9V«K GI> tW 

Auocletcd Electrical 6ocDS 1974-83 
M»V 6'ipcOb 1986-^^77 Fll'-g 
Astociated FISTwrtw 4l«o^r ;£1J 38 <y5) ’ 
SWOn 1991 -9fi £59 *:. HD'W, „ 
AwmUM Ld»ure 713KU1 1989-94 SWi 
AsKXiated Paner 5<:Mf1 j£1 1 43»i » 5) 
Audio Fiddrtv (10d) 15 01-5) 

Automated se curity BacLn 'WOrSf 
A-rranuPiwr Prmuica 9«Pf '*■') 7 *- 


Dufay Tftanina 7 >*pA.n 19B5 ue; i-i 

DonMK Hldfla 4JpcPf (£11 52 «11y3> _ 
Denios hmd* ShpePr «i ) 44. ei.nctn 
1005-90 £7 W, Jj 7 (fcSI. 7BCD0 1988. 
93 £71"!. 7<ipcDb 1985-90 *77 H 

<11f5> 


8& , W«^ ,, W«0 C77t 

skEk B, M ar , G , ja? 


1987-89 Eio^'v tiLTBrnlm Coriw of So*h AWca * 

s&S 3 ap <aj -» **• 17 tws ’ cSs 55 oS K a^ uk; a 

7,Jj“ 6 n0 SJ- York Trailer IOpc Prf (£11 77 80 <11151 EigJRand P roprictey Mlu» 31®* *1^1 <fmly *PmW P7 ffl Bl 

?^Loo £77., Ydr^agm 12.ZK Cn.Lo W-92 Bsrien, Jwrnnsl £». Ml.* (WJM, "J 3 

a -nr __ v , ’ Rand London Coal (R0.50I 31 {BP 1992-94 f74U 1 8 5>. 10UP«Ol» 

FINANCIAL .TRUSTS western, Ow Uneb £14.63. 12m*b 8101*: <*• » w«*«u«ria *< 

*.n 1*93-90 eaenv. 1988-93 |R1) 49 TmMm .Hendimf Wmtrworia 4 


RlkS^Km^ridsoVdleyW^ 

9*8 Sw£*hss.- ■ 


Nm wr FINANCIAL .TRUSTS 

Nmrtjmham 8-mcLn i»3.*e ^ ^ 

Cle«r> KpH 7 *Ia ^ ^ 

f1*<» i Beltane 1* Arrow Wta 16. Mpc Pit l£ll 


I EaSBSR’B-*' 


„ ■ gss. c ,”SiJ,3 *»■ 

SS? 

ERP CKU9B) lOpePf {£11 58 eai Ofympla * Mwi 

East hW&nd Allied Press 14H 0'S) oriname 1 nW 1 Ot -SO > «-* „ 

EitMm Produce (Hldgsi lOijpeUi 1997-02 nap, Owen TUoc£n 19W-9J «* (10,^1 

fF.ilfv PdJ £111. Do. iNII Pd) £15 

(105) ra. tin»s 1 

Enemp/lng Invu i ta Uni 9 10 1 5e22r-icioil 230 *0 HOlSl _ 


CrldEt'ltat ISh] 
_**$. i?«epe_G«d 


5 QjW» 57014 (9(51 OIL 

LWU Prt tin BriUsn Petralta m sdcpt (£ 1) BS’-z *<2 
GtdNts 1989 £1042*1 Bumaa <1 °oi > i * 7 teeiS 1 <CD Sib 

a&ma 7 ,8fci‘ibi r- ape ” ( £ 7 ' 3P t 

(,0I5, ' cSmW GP 9J»pcPf «1> 33G *• 

Dome Petratemn 33.5 _ 


Esagywyqfo 

nra^ooentira 7 pc Fit 1979-84 «0rt 

52*:.. 


Natoaas OH usa* (G.5> 


Efbar IrtdBftrial i£0p} 50 O.C) 


AotomatiiF Proouct* 9*cPf 

ISIS) 

Ayrvdre Metal Products 240 


panto ffj tlOpl * . 

ntrher-KBall 230 48ffi«jM 
Parkland T«f*lb <Hldg» €7 


Shall Transport, 1 

7pcPf (£1) 70 x« 


Tradhia SitncPT (Cl) 54. j 8oa0> 


Baltic LnslPfl Gr» Of 
Bcraana CriSM Hw t 

sSrjsai?,gS' 


aWg-SMan' 

OU Starch 71 1* ; . 

KSSi£?S& 8 niw 


: -asnsae 0,1 vsu ^ 


„H.n.e*tP«o*»9Ub 


'SMBUr&fEt 


US8,ja 


Elpctm-Peoieethw 7pePf OD ISO * *0 ES* «i T1 ISO 3 
EMenroed Mill 16 (951 _ ™T , “L U laife u SacPf f£l) -45a 

Elliott «.> TMpcDb 1«fr*» £7T:, rftS) Je,1ki 


■fc T >8S 


UK public Boards 


7'«ecDb 1931.84 £tS». si.”»2Sfc 

JlStf* «IV K»jC 9iSog 

£5. 1 ?.y.S15* > 2-?a tn 3J. Var Rate 
■W^IIIMSWdfi 10.fi.83 £1004)12 

F (1ft3 ^ ,nflusrrY IdPCLn 1981 £1011* 

Eggj'Srta Apniurtiy S>^c £23 ^‘S' 

nsg -asgr Ws “ w ' m * , *w -2003 

P S»* 3nc A 1929-99 

fsIV^tPC 1*48-99 £»i : 19 5'- 6'MK 


7pcOb 1985-90 tflO V. 7Wcl>b 19M- 
1995 £771* ... Ti-rt.» 


Ellri GolaiMn riHdps) «peP1 (£1i 45G. 
PWSff t50o) 2lJj l9Hi 

Ely* OWhnMeifon) 810 

Eiwlish China Clay* 6>«ncDb 19*5-90 
£76 flliB). TlNJcDb 19S7'*2 £«':•■ 
7neLn l99S-eoQ3 £82 h WBi. T'lncLn 
1093-98 £86-1- _ 


cn:a 

Paterson 


ZKhort* 7'mcPI «£.■» 78';©- 


I 9bpc SobordLe 1992 £7SS* T «* s Mwem U 

j nnt «M Sec I2 ';dc OMji 1987 £162 pj 

i Goode Darrxnt Upr Prr (HM 17 'j * Alliance HM9t 

I re, -5) Allied London 1 

Gresham 6Upe QMLo 1M8-9S 04M St 1999 £1191; 
ra-SL 7UK GcdLn 1986-91 £7HI 91. Allnitt London 
( 8pc Gtd Ur 19*8-93 £74**: J»^IS/S) (Ills). OUPCD 


CMdRA^Utal 7 AW ’ifimatmLefc 115 pTncOTthwetal t«f» 

dVU, !S5 w. KSSSraijSST’?S^ 5 ‘ 


PROPERTY j ga * ape St CWSr 

AUtaR« IWl.MOb 19M-B7 Bgb . Defaiur Grp 28J8 WO 
Altlsd London lOpCPf (£1) «14*I- *yPCLB -no ct* 


. — k uw, , saara -1 amB&«Ta>Ti^-»%«biA A (R«t voo «n 

°°L'* S I ; .EsfeKr* i)o«. 


Enghlh Electric 5»«Db 1G79-84 £94 
411H5). fiocDb 1990-85 £87';. SUreDb 
1904-89 £84U 4931. 7PCt» 1986-91 
£80*. IT1<<5; 

Eremi Hldqs SiyicPf r£1i 33 (Boi 
Evcallbor Jewellery Opi 6'.. Tl.SncPl 
(£1) BO 199} 


111/1). 6hDCUl 1988-93 £64 6*2 BTlSl. 488 UW5V. 12J»e La 19G3-M £100 
Lfl^iOTS-w’tn* s Df/Si ' Inter Inv Tit Jariop J£1> 4 IS UO/51 


^JTVTtn “ Vn 7 V5^ 

;nas LS7>f. 7i*peLn 1982-87 £69 ■> 


£5% riVsi 

AK* S«S corp SljpcDb 1963-93 
3*al*Db 1979-84 £30 1 
!> ^j^V- SocDh 1986-88 £» 7lTpe 


COMMONWEALTH GOVT. 


H ** h Commwuofi fii-nc 

®*?V‘1L‘ S *- 5 '■ DC 1977-83 

£101*» (11-51. 
ffps 1*77-03 (pasn nd Ten £ioi-*i 

janxfca .«*( 1901-03 £99 ITT 5' 

New Zealand 3i-ps iSSt-B* £*i*. 

COMMONWEALTH CORPN. 

MtKKrtai iCitv of) SocDb ut> ; <n g> 


nnr '^ra 4 SSocff (XI) 59. 3.5PC2nd 

TWf’aii 7 <f iJK:* 1 - 

Jfft ttWBftJSIL 

*« ’logstrlS 1O3.PCD0 19*4-99 £93 G. 

PPM Midas- Noo-Vo*. 8 8* , - 

BSC Int. 12'jpCLn 1993-98 £73 4 7 

int. SocOb 1980-85 £98 *9.91. 
7 %S.n 1978-83 £99 (6JS) 

Bailey 1C. KJ 8 <10ol 15 

SSSnl 6?f^Ln 1990.95 £52 

{11151. IlKi-a 1977-54 £98 
Bair Wallace Arnold 1Z0 . __ _ 

Barrow llumiu rn 7.75pePf (£1> *2 5 

Portland fiVncDb 1985-90 €78 A 

Saync* (CharleP (I0p> 53 5 

Beales CJolml Assocd 6 :PtLn 1989-94 


til '1993-98 £114 5 (1115s 
penm* Dfd (20nl 11 

phtcom BpfPJ 't') ** M 

Photo* itondom n«Pf <£1» 79 
Plttard Group 9'flicFf l£ll 95 (llfsl 


Ttt SvScU. 1984*89 .£77®! *. ,2 %4snv. G» (Sol <!«•» , 


ill 33 <*■*» 7l«x3jb 1*92-97 £T3*t Nowmarfcot Com < 

, fiv «5«H | ^ lW.20M 4U7« Proe^Fln^ 

i MriUMl HOMInes (1*0.501 13 f9.'Si Ship ,Mort_»PC 01 


Uords and Scottlsb Qop) 10D CIO/B 

London and Assoc (lOtS T 

London and fiutw IDijpe Ln 1993 £71 >a 

NewinarkoC Com dMBMrUas 
Provident Fin 7 pc ReOPrf n980-86) (£1) 


eur e rf,, „ rt.fr, Portland HoWlngs rt*0.50i 13 f9.si 

2000-03 | n 


Ship Mort 8 PC Ob 1991-93 5.76 U 0/SI 
I Standard Tim 3U»C Dt» (1*75-83) £84 


Art, dale Tst 61tWUi l*B4-o» •* 

SSrLS JS&",?.V ,» 

BrtxtOT 02 EWIe ^■Swai? 9 ** 87 CM ' lS 

Central. District BpcLp 1997-99 £71 

-<1©« e«. 




. ?L . uwhtfvr VcarKIti <W 18 


r :; i i€sTr™ r, 71 -^ 1S ~ «» — . — — — 

is?l i , 5 ^r'5Ei« < a , a,'-B„ E^« , 5^i,iS^ ,I iVf, , «3' 5> ^eSrmviu’^w-w «» ws ' 

ejssjffir^"' ” ""'■'wscms.ce 

ornek «h. j.» gtouo iopcpt itn 17 r - _ UakM SoC M itrcs-zoostCii so < 9f5) BBe i~ 19*2-97 £73 (8/» 


CoatrvetjKlal bb SUpcLo 1988-19*3 £60 noST !2o (ftS). Nw OOP) 

r-iSSLn-M urn fibocLfl 1980-85 £*GUS in»LA_20:5.83K 1S3, 3, * 


Prtralewn 5 «*,iVSn ’ 

i»£lg£ 2 &gv* 

VSQSS 4 Gggv* 

SUsus&w ««' 

Ponldin 297 8,^00 1 

S2SS mMW ^M l~" W 


pr^uac Holdings IO.SPCPI (£11 IOI 1915) £70® ^ 

pn?^ Marians Hldas hop* 260 liojsi vSI^cmw 1 Uioc'prf 1 


1998-2005 {£1} 


Q— R— S 


INSURANCE 


^ Estt 4«2 dcPF (£ 1) 451; (9/5). | MK 

ancLn 1*87 £176 ‘11 ’5) I {101 

Country New Town rlOp> 60 
County Filip S-6pePfJlOP) 5 in«» 

CnlMm CmblMd BhpcDb 1986-91 


33 1.10*1 1*0 f 
World Grp {JOpl 
» (fp LA 2T:s;83) 


118 («S). New 
114 


r,,w 


Fibwilban «>:pcPI (lr£1 ) tr£021 <fi/S> 


Cralflton Combined BHpcDb 
(9/8) _ . , 


SSSS 2 ®^- 

O 1 ; 12 3 „ _• ; Signor Coconuts 87. nj 


Fogarty KXipcPf (£1) 103h Ut.'bi 
Folkes (John) Heto tap) 19'; 

Ford Intnl Capital Coro 8PcLn 1981-87 
£85. 7'iPtLn 1980-88 £94 7: 
Formiratcr IDirPcPf (£1) 112 (9/51 
Forte HI0S9 6 IprDb 1983-88 £79 (1015) 
Fortnom and Mason 7pcPT I £11 £79 (9/5) 
Forward Technoknrr Ind SpcLn 1085-90 
£51 

Foseco M (met) 4l|0cPT (£11 48 (11 'SI. 
B'.pc2ndPf 103 (10'S). lOpcLo 1990- 
1995 £104 (615) 

Francis Ind 5ijpcPf (£1) 37 (11/5). *pc 
Ln 1994-99 £64'; (1115) 

Francis Parker 7<-PCLn 1985-88 £80 >s 
Futn-a Nldgs 149 


FOREIGN STOCKS 
(coupons payable London) 

Visar ol, s> 5 c ^° id * 2 ? ,92s 

via u. K 6«»d Ln 1913 

“rt’BdTlia N H, Com ’536 
Denmark (kodm mi i3pcLn 2oos £102 


Beecham Group fiocLn 1978-9S ffjli- 
fi'.ocLn 1978-83 £97';®. BljoeLn 1984- 

Bel^are , rB lack heath] 98 100 2 3 * 5 7 

sTi 8 . 1 

7 8- 7pcFf (£1) 40 _ 

Beil Stale 5 pcP/ all 40 (11 'Si 
BWIIOX 8 pc PI (£1i 95 tlO-5! 

Bonn Bros lOPCPf f£T| ”£JirS> „ 
Benson's Hosiery 12ecLn 1977-91 EA5 6 

n T5“ „ 

Ben tall* 5'-*ePf (Eli 39 >9‘S< , 

BMW bell 5 pc 2nd Pf r£1i 38 i9H __ s 
Bihircated Eng 0 8 pc FT 1991-93 ,f «l) 

170 2 

Elmvld QullcaSt 7 '-»«.« 1987-92 £62 
Birmingham Mint fiocPI (£U 42 <9 51 


RHP Grow 7nePf «£1l 53 HI 15). BoclJl 
1984 £90 2 

RTD Grou P -IRO.201 18 JBI5I jki 
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r-Jsif? IBocDb 1990-95 

intnl AvorDb 7 90S-9O 
trvoi 7l fho2 n d D b .986-91 £S9';t 

C rtV?«. Pa 5? a - .0'rtyLn 2002-07 £50!] 

HI'S'. r^rt-n 1990-9S I711i Th 
Cocksedoe croagj) 29 7 (651 
Cohen (A.) NV A f20p) 242 
Cjjlta# (Wihiaml fipcDb 1993-98 £52: 

Ce-nbefi Grp T'-pdn 1992-97 £63 
C |£1i l 50 E “ flNW> Stores Gro 7><pcPr 
CjreA'r B'tpcDb 1 992-97 C7B'»: 

! Cork Wars 9’mcLn I9P7-92 £70 
Creksun Gre TpcPfd CSOoi 2S *lO"5i 
• o*"PT ’tl I 501* 

C^^nman intnl 7'rucLn 1971-90 £7fi 
Covir inpcLn lranj-ns jrn-5 
Courtairidi SoclstPf r£(\ 40. fiBc2ndPf 
S') ;S0 (TO SI 7'.i6b 1P89-94 £7? 

KSfSa’tftn Hi' 1 ,,0 ' S1 B'-ocLn 
1994-98 CSS 7. TljpcLe £601. j, 1 
20"0-0S £63'- fS'Sg ‘ ' 

CgrT'artds Knitwear 7'gpcPr f£it 54f : 

Courts iPurruymrsi 123 
Cow.e, (T.i 101-PcPf (£ti 121 iiVS) 
TOpcLM 1979-04 £88 (IV15. 

Croda ChemlcaSi Intnl BdcPT rsi) 69 
Croda Iran H)‘iocLn m@1-qfi £B3 
S2S l i.'1£? rW TpBOl? 7ptPf ’Till 51 *6-51 
Crortiy House Grp lOpcLn 1987-90 £11S 

rranrh Group BpcLn 1903-96 £83 r» 51 
Crowther ijohn) Grp £oePf St) 23 « 1 -SI 
C - KTdgs _ Bpcm 54 «U>5L 

g'-aeLn T999-2fK>o E252 3 
Currys Grp «i;«Pf r£i) ss C9i5i 


1950-93 £72 *< f 1 1(51. 7 hjKD b 1 987-92 
£75'?. lO'.-PCDb 1990-95 £95 I11»S1. 
S'.-PCLn £44 110-51. ?l<pcLn 1994-99 
. rar ?I„ RKH* )Mo.«js C 7si? g 
BH ncLn £65 rIOlS' 

Vfrtrtter (Samuel) Son* 7acLn 1986.91 

vn*ltbre»d CO. 8 130*. 4 i ; pdi stpj i£ij 

4t' : <SiS). SitpcSrdPt (£11 52'- tIOfil. 
6 .Br.IrdPf Itll 57'4. 7pc3rdPI |£I 1 fifii. 
110.51. 4'rpcDb 1999-2004 £45 '• S 
•6 5>. S'-DcOh 1991-86 £88 ■ 10-51. 
6’^DtDft 1957.92 £70 *6 51. fr'-KOD 
■986-91 C73<4 |9'51- 6’«peOb 1984-17 


£871.-. 7PCDb 1958-03 £74 riTSi. 

I'-'.Otl 1UB9-94 £79*? IG'SI. 7'.ocLn 
1986-91 OS. 7i4pct.ll 1995-90 C&S?" 

7 -t » 4 TVocLn 199G.2000 £72 

•1131. 9nCLn 1907-20*11 £7 7 10 '-nc 

1^^2000-05 £91 V 5 'rocInXfLn £4 2 

Tfh.ewuto InvuMmern 137 . S'idtDU 
, aaO-35.£flj. .6, SI- S'. DC Oh 1984- 


Wtt^syr"- s,w0b ,9i4 - 
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■ CD 30 <10'5) 

Yoanp Co. Brawary PscPT (Tl) 113 *103). 
3'JXIrrdOk. £26 IG'SI 


COMMERCIAL. INDUSTRIAL 


v Devirt *anlc Sltoapww '308 10 Ml-! 
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’i-. IV Orm***’ l" - * £ir\ (1015) 

” EZ ladi. 3350 . 


Jcnnlnp* Brea 165 * (10(5) 

Jersey Gas 5 pcA.PT ( 51). SB <119 . 

Jersey Hew Wttacwmrlcs (£51 530 (9/51 


jersey New Waterworks i2*2PcDb 1905-87 
jmTwTlii* Waterworks New (N/PJ 3i- 4's 


g8p* n vaar I 

f 92 csllinh *IT ARtritalne FFr 1714)3 (11J5) 

liD.'IS® lLK?4«i'g... - „, 

? Energy .Re* at Aim 78 *5?).. 
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J easel T» Opl Ws 10 'j (tIJB) 


L* Riches Storeajsn 290 fftS) __ 
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■ 00/5) _ . _ _ - 

Mercairtod (2 Op) 1*0 (9/5). . 


Imnerill Chemical Ind 5‘-ocLn 1094-2004 
HI 3 .'V V. 7 »«PtLn 1906-91 

£73 4 lj I- A| 5. BpcLn 1988-93 £771. 
I '4 lj * 4 . TOJ.DCLn 1901-90 £9*'. 

imperial Foods 6-’«pcDb 1985-90 £76?. 
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T— U — V 


T»v — i m* * ren ret si-rrih rs* 

T'-ocDb T9B7-B6 f«9 r 6fF' 
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WATERWORKS 
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taWl^Stand Elec StoeLn 197969 £7fts ^ Motor SJzPCDU 1NM1W 7 

Tarmac G'.pcOb 1956-91 £65 7- 'IVpt 


MINES — M1SCEIXANE0US 


*J!g5 Goleonria 27*? 


15 17 18-20 2 
(6/5) 


800 10 
2 (11(5) 
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Jackson fj H8) lOpePI (£1l 1«IO"l «9»S} 
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Db 1989-94 £71 (11.51. 
1992 £78 h (**). . 7> 
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f Vi’-Si i ia»M % 13M-93 p0<t tlj _ _ ... _ __ 9 6(03) £102>» 3 O S). SpcDb <1924 


£68 7A«pcLn 1 
19PB-93 r78I- 


1985 £87 U 7:iueOb 1989-w £73 De Beers Conwrildatod Mln« BpcPT am 
(10 5). 6', pc Lb 1983-90 £76. 7'rpcLu ] 24 >9/6) 

2003-08 £69'; 6. 1 0 Up<Ln 2 00^0* J fy ora Mining. Exploration M0pl_117 21 
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l^yser Bonder fil-KDb 1992-87 cgii- 


dnlng. Exploration MOol 117 21 
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Issue) f37'i IP'S) , 
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TpcDb 1987*89 £ 7 Bht lOW 
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rireenvale Mining fA«O.O0 mri 2*. (10/5) 
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Hauma NW 79'; 30 1 
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M«ela Mining IIS«25 _ 

H-nnertOh Land Drvpt TO*-® m/S1 
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MO 5) 
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Krafr Prods (1 Del 40 3 
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M T O- (Mangulul (SR11 20 (11 ’51 
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5 7 35 
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NorthcbSrt Invest IRQ. 10) IS. 


7 SE 7 H,n 5n - Co '’ 1 Mines 3 Ota (10/5) 


4pcDb £29'* <6- 5). SpcDb C40 <11;51 


w-vh' a-x T non; 


RU1S 163 (3) 
Dealings for approved companies 
engaged solely in mineral 
'expIondloiL. 


Hartlepool* Water 3 Jpc Hmhr M« Hang Kong Electric 50 h iSfSl 
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442P** Wta 1380. SpoLn 1990-92 Til lino <iWi*sl 4J55pcPf f£5) 350/6 5). 


AAR HMaa DocPf Uftl X7ta 410/5) 
AC Cara <5u) 45 (VS) 
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C«V tn 1 997-20*12 I2S9L.? 60* (6 Si 
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LAtttam fcjl BpcPt |£1) 89 (1 1[3h Db £41 1], GVpcDh 1985-90 £77 
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Authorised Units — continued 


. Albany Ufa Apaaranea Co Ltd 
1,28 3 Dartces Lana, Potters Bar. o7i 


Insurances — continued 

m Co Ltd Deposit . 114,1 


B|a«jr 9 lL 8W un T« Mfisd (■) (bT {ej Brewta cap Ts 2 79.2 ----- 1.28 Lane, Potter* Bar. 
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Robert Fleming ftCo Ltd tenon Fund Managar* Ltd (■) (c) (flj S^SESfiS ill‘% ^si 


071)7 42311 Wro Ryt V 


120.9 w.- — 

118.1 .i.. — 


- 1.8 

— 0-6 


UK Eouttr • '96 Aft 101.0 ...... — 

Fixed Int 1030. 106.7 -0-6 — 

gp y sits , 112 6 m.s -0.1 — 

N America TaejL .113.9, —0.3 .— 

Far Bast ‘ 106-4 . 1124J . +0.9 — 

Manag ed 104-6 110.2 .... — 

Comm Prop* 965 101.S .... 

Prime Rest 96.5 ■ - 101.5 — . 

Uoiwdt - 96-5 1013 .... — 

Capital Unit once* ■ xuHaM* on iggoact. 
Loodoo L3o Linked Asm Ltd 
100 Tamota St. Bristol BS1 «EA- 

■ 0272-27917* 


Toatal 5ncPt (£H 37 8 <1131. dtapcPero Robert Fhmrtna ®JP° lw .... Lawaon Fund Manager* Ltd (a) <c) (gl 

Db £411], 6VpcDb 1085-90 £77 re/51. 8 Crosby Sauare, EC3AJ5AN. 01-213 2400 43 ChariottaSg. EtHnbgh 2- 031-225 6001 

7UpcDb 1985-90 £80 (11/5). 71uH±n AnHWlt* £254-37 250-BS J.87 Apat&Pac 7-3 8.3 .... 0.63 

1059-94 £65 . .. Jp&cFd* £13.1-43 135.61 „ - High Yield f 19.0 20-5 -0.5 laoO 


Oatastraain 05p) 22 S 4 S 
Davies MetcaHo OOn) nj 


Dawaoo lirtnl 7'_»cOb 1905-90 £77 
Debmhama 7Uoc2ntfOb 1961-96 £6B'i 

m'5>. 61-ncLn 1686-91 £68. 7L»c 
Ln 20OZ-Q7 £61. 7ypcLn 2002-07 


1959-94 £65 

7*rtnemWp SwcPf (fclft 46 T 5 ocSpF 1 °na%? alUf^tas^Sun- B Spc 8 

Leyrts's tnvefit Tit 6'scDb 1986-90 £T5' 3 T^rii^oar 5 'h’oiiw - 0 7 1 fTl 1 DM 61 tat 

ina - V I ■ - - — ... (ftSV 7PCDU (£11 57. »»;DtLn 2000-05 


£65 'i. llpcLn 1993-98 £132 3 4’; 
Dacca 6pcLn 1930-65 £92 (9 51 
Delta Gro Sod erf* (El > 4®t; HOfli. 

Ai-B candPf (£1) 35. 7taocOb 1386-90 
£794 -V TSpen 1486.89 ES9 M0«» 
Dentsofr 9',-peLn 1961-91 £60': (10 51 


libe rty SpePf fill «8 <9 "51 
L "dustries 6i<OSDh 1904-69 ETS'j (11131 


£79 ta. lO'-pctn 2001-06 £88ta 


Next subscription day April 181 983. 
•Ftamma American Property Unit Trust. 
Latest Issue price (15(51 USJ1 0.519- 

anJtS TrS a ^A S Un^r^ B - HOr - 
Latest Issue price 05.57 £24)67. 


High Yield t 19.0 20JS —0.5 IftOO 

Do Aeaunf 19.7 1U — 

*D*-»HnQ Thurs. f Dealing Fit. 


GtMInPenAc 237JS 250.3 +0.1 — Spec«ts 

IntMnPenM 2554 245-6 —0.1 N Ameri. 

M AmPFdAe 125-8 132.1 • — 1 .T Far 

Proo Pan Ac 2T3.4 224^ +0.1 — Maoagpd 


Trjns ca uada Pipelines 16':pc1stMtg Pip* I Units are ■ Issued on Mini- 25. Jung 24. 


Une Bd* 2007 £123 <9*51 


4S» «i-9™2^Sr?3S^ ™ EESTiSSJSSVJSZfc* 

LtaM CF H. Hld„ TtaocLn 1951 -91 £M T K?^gd (Sul 7 


Sept 29 Et Dec 25 
rtjnauthonscd- 


Trlefus 20pcPf '25p) 30 CIO'S' 


„ _ _ . — . - . -_v UK urowtn in.*. iis.i —wo 

GuanEan Royal &e Unit Mgre Ltd (a) Aecum Ut* ill, 5 120.0 -0.7 

Roval Excbuige EC3V3L5. 01-6582020 

fh)GREG»fl 112.7 117 1 - OA 9.B5 MLA Unit Trust Mamqenwnt Ltd 

gjgj Sg^ El 3?'l JS9-? “S'? f-fS fiM Ore— Stre-«. SW1A9JG 01-222 

ni MIA Unit* 169.6 175-0 

fblG’dhllTsl 172.4 175.6 —06 S3‘ MIA Ini 249 26.1 .. . 

(blGRESmlCw — 100.00 • ■ 1.56 „ ‘ _ .. . . - ' 


MGM Unit Manager* Ud An Ut* May 20 — 

MGM Hoorn. Heong Road. Worthlim. Prime Sgrict 

01-623 El 1 Mpugal .1054) 

High Inc 117.6 126.4 -0.6 6 51 UK Euldty 106-0 

CAccum Uts) 119.2 128.2 -0.8 fi-51 lurEqnfty 10S-7 

UK Growth 111.4, 119.7 —0.5 3.BT Property 97.5 

Accitm Ut* 111.8* 120.0 - 0.7 3.67 Fbmf Int 101A 

, IndxUikdCt 93-0 
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riM Ore— strert. SW1 A 9 JG. 01-222 8578 K—d-tn-Hwaf 
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MLA In 24 9 26.1 ... 1.00 FIxM lift . 1*5.2 

Property 
N«twest 


Moi lnPnAc 475-3 300-3 — IL9 — Comm Ptoty 9HM 

Comnwrciul Uidarf Group »B.5 

«t HHrirt 1 Undersbafr. ECX 01-283 7500 rtn L .”-5 

VarMAcMayT 4 13S31 -MB — , P *™ t,Ttoe 

An Ut* May 20 — 31 -SO —4.03 , — Loodm tBm Urdu 

Prime Sgriec ... 100 Tamale St. Bril 

Managed .1054) 110-6 -0.1 

UK Eoi^tjr 106.0 111.6 -0^ — equity -- 203.9 

InrEgfi/tV 10S-7 111.5 + 0-5 — Fixed Inc .1584) 

Property _ 97 -S 102 .5 - — Property 161 9 

Rwfltiir -T01-* -0^ — Oenos/t 130.9 

IntfxLAfcdCt 93.0 97.9 .... — Mixed .. 180J 

Cash .96,6 101.7 .... .— Index Stic -rts.« 


203.9 2T2JT 
1584) 158.7 

161 9 • 166,7 
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1Sft» — 

1 34.0 ..... — . 


Electronics engineers’ 
pay given a boost 


10^*1 a Db 1997-2002 £8Bta± (1015). 
?PC2ndPt> 1987-92 £82).: it HO'51. 
. a 'P c *"C0? '9*3-90 £97 '1 «ist 
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%•***• «;q ‘ 4-0 


1991-96 £90*1. 9-iDeLn 1995-3000 rm Hexagon Servlca* Lti 
vryr NewDll a or Mr" Oh r»ir7-°2 <73 a H ■ IfrilLon dor 
■10 5*. 10.1 pcMtnDB 1990-95 £70. 4 Gt « Hliens. London 


1lft2- 124 5.- ... . 
12S2 .182.*.,.... 

15S-9 1*3.1 

172.6 181.7 


1 1 SPCMtaDh 1MJL7000 MR - 4 (1V5) 
Turriff S'-ncPf J£1 1 41 :• (10’S' 


AustFrsGw IOS.O 


EC4P SEP. 

0706 49322 
113.7 2.02 


Th* Money Market Trust Natwca 172.6 isi.7 

6 rln°?^r r,aSt li C4H4 i:- 01 ' 2 37 1? 18 Continental -Uf» Imunnci PLC 

7BtyF?nd - - ioio* W70 High 5L CWton. CRO 9XN. 

t Unauthorised — Sterling Degealt Fund. Vxn* " S! 


L r' TtaDcLn 19*3-88 £801;. Tyne Plywood 5':«Pf ' 1952-87 (£1. 74 


10',pSLn 7997-97 JC66', '(ft5 
Lvles (SI llotPI /£1> 98-; 


X POST-PALKLANDS “boom 
in big bangs ” has created a pay 
bonanza for bighly-skilled elec- 
tronics engineers at companies 
making defence equipment, the 
weekly magazine The Engineer 
reports. 

“Salaries are soaring as sud- 
den demand creates a new short* 
age of vital skills," it says in its 
latest issue. 


The engineering management 
magazine discloses lhat some 
major defence Arms have 
become so worried their key 
men will be poached they have 


given -them interim pay settle- 
ments to keep them happy. 

It adds: “And at the same 
time companies with skill short- 
ages are offering up to 20 per 
cent over the odds to attract new 
recruits." 

According to The Engineer, 
British Aerospace, with a work- 
force of 21,000, has the most 
critical shortage, particulariy at 
tts subsidiary, the Sperry Gyro- 
scope Division of Sperry. “ We 
have vacancies for more than 
500 engineers," a BAe spokes- 
man is quoted as saying. 
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Offshore and Overseas — continued 
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Purpatual UT Manag*n (Jersw) Ud 


McKeaune Bra* SpePf (£i) si 


Seuthgms S-2Sucn <51» TO's Utater Teftriiton Nrn.VA 77 


2002-07 ESOlj (105 k 7';ucl^ 2004^9 37. N otte DaneLl«CTibr9. Tel. 47971^ PO Bex 459. St Heltar. Jarrey, ORM 74517 G«- DeoMH. Indot^Futo^ prle** xvaltablg TMtfRetlW. ffTIJB 


UnlffvY (10p) S3 


Mansmor Bmuo Htdox BLmPI (£ 1< SB I Unloote GrePf (£D se? % S Woo 1983-n 


60 WSi 

h «3L, N «S? , 4iF5S5L tt,> *® «»» 

I^WLn 2003 £66 Clio 


ACH bonds Inv ■ S20J)4 • . • . — - 

Bamford Bnsidt Gmrranry Mngt Ud 
PO Bax 71. St Peber Port GmTHMV^ ^ 


Mmrod Acc 137H 144.4 

ProsigtrAa 151 J 159.3 

PgnfiPlPACC. 13M 145i • 

PenrintlAcc 132.1 139.1 - 

PansMBdAec' 143.6 ■ 15U 
GM. DepetH. Index Fund pri 


— Fixed liw-ff) 160 j 2 7*1 .* „ . ! — 

- _ — Proaerty f Pi 1 17 J uu . — 

PLC Deposttfpl 117^' • tlT.S .... — 

xn. MjwMipi 142.1 iSsiS :::: — 

01-630 5223 l"0K«k(Pl 110 Q nr.* . ... • — 

l .... — Inumti iP) 102.2 1 04J ..., — 

— . MunliSfWil Ufa Ass am co Ltd. - . 

*•••- — T .99-100 Saddling Roudi Mtlttttbne. 

= M^-gedFd 9SJ» 100.00 
... . .. Premium Ufa Anunnca Co Ltd 
EMWaster House. H»Vm»rd* HkvOi. 


WHJrr Grtb 51.088 


MuMa CHMgri iweawa C 79 * 

Mardrei H 9ocPf i£l) iff-n* (WVytr Sucinrr rti> 45 (iro« 

Soeocw 7XN (U) 68 (&5) IrtPf <£1) 69 (113L 6'ipcUto 

Mfrtnr friaptfl (Cl> S3 WS) £81 «k. S-.-dcLh 1991-2006 £5 xl 

MarhaH'9 Unlvenal T’l-pcPr <fii> 00 T- , «P<Ln 1M 1-2006 CTOii ’.it, 

T«2-» £83ta W 5$?(V3& 6BC * ft,> ^ 

m'JSS* 4 J«ff (£ 1 ) 49 %'?» stwI ,SOWO ' aWbb» rno 

^•"SSTWJPTR " rUMfR « 

IQpdH 20 dlrsi UwaTiti 24 mrS) 

Mennes cj) OeePl <X1) TOO'- Ur>ro (R1< 2GD 3 

Metal Bax 4.9acPf (£1) ST Mil) 2. sec 
S"dPf (£1) Wi s (ft's*. lO'.rocUi 1992-97 Valor 5 Ijpc Cnvpf (£i> gg ,, a , s 
£8514 6A VantaM VlyelU « 9 pc PrT (£11 4' 

Metal IndirftS I'.pcW tEI ) 51 M.'Sl V l r ' c rtl ?PC_ Frf iNnCum) (CD t 

Midland lodusH SuePf t£ii 42ijt* ’«;* Jy .W_OT 53 

Miles Red tar" 6'iscLn 1087-97 £50 Victoria Careet 17':* 

I11R 

Miller (F) iTextllesi llpcPf (Cl) 110 ; W— T— Z 

M.lthril Colta ISpel" 1990-90 £96<: I w f»to PrttariM IOpc prf i£1) 
M on canto (17) W' 11 1,31 , «S'S' _ , _ 


Newark brewery to close 


SS» t1, e 3 i -~ BeDb E81 ’* Tech A COinrai — £10-00 

^ 1991 - 9 ?£k” T ^ s CAL 

00 mu 16 St George St Dcogtaa lyM. 002* 25021 ocinlaraaHotia) RecervecLU 

IWrttr 5ucism till 45 (lOUSL 7oe CAL CM»C 0-924 0-973 - - • - 
IrtPf <£D 69 (113L 6?*p«b 1905-S CAL Meeds 0307 0.955 .. ■ - 
JOIta. S'-dcLp 1991-3006 £53 1»'( 11/51. DeuKng d*T* •"fT Mdnday- 

7-4p<Xjn 1991-2006 £70i; ’« 1 t,.* CAL inggstments* (Banrmida) Ljjnitatl 

U 50 > <Vw 5 > ® Ba>r t4,1> **' 5, " >p<Sft r® “* 1OTa * Humrttww 5 ^ 3 , 

HoS StwU [Socfl1 Africa) (ROJO) 50 CAL CTR Fd 0.99 T 4 H. .... 


Rothschtld Asset Managomwit (Clf 


St Jullanta Ct Si Peter Port Guerowv. 


FriandB PnwMant Lite QfHc* 

Pfsdwra End. DorkMB- (03C 

Utr Panda 
Cash Arenn 95J> 100.0 .... 

UKEotVACC 94.1- ■ 99-1 -OJI 


0481 25741 Iat Acs H5-1 


I Reserve* LU IndxUcdAm 054) 

*Fr«9J5 +0J0 B-90 

CSSftOM +0.005 7.90 5«“ lf£ 


Bel Freno* BFrS39^5 +0-30 

Canadian t CS 3 CMS +0,005- 

D-Mark DM50.275 +02)05 

Dutch Guilder fee* .795 +JI.O08 


Bern J^oumy ■. 135.0- •• 143.0 — 

roxncry neme W £W4W - . 129J) 13BJ)- -2.0 — 

(03067 885055 lird Equttr ijo -0 T27J) +2:0 — 

Prudantiaf Pen t ion B IU 

^Oj — HoUrnm Bare tci 2m / 01+05923? 

104,2 — n.s Pru-Unk RollnuantlKaB 

100.1 + o.l — _ yjjMtdfd 1364 142*2 ..., ■ 

--.-St -II C**bF«d iron -US* 


-, - . * . 
- k>" fc - 
.1 


01 - 405922 ? 


99 J 5 -Q | 

MJ - 0.5 


3.78 Penslnu Funds 
4-1 5 Cash cawtal 994) 


_ Sav* ft ^respor Group . 

' --..AGtStHetanfcLoiidtofctoSlg^^^ 

4._- — CntWtaFtf^ 177.* ' 1WWE -0.9 — 

.... » DtoFeffPdS 1HL2 190.7 .... — 

-0J GltTieW 5X2 904 — O-S — 

- 0-2 — SkwitS* , Life. Aworanca Go ltd 

Pjdblshnr Jlse. SdutluinccetC 0703-55641 1 
-0J — Managed 146.6 1U3 

— Cedltv 155.8 164.0 +0J — 

■ “ intareawr .168,8 . 177.7. — 0.1 ‘ — 

~5-3 . — • Kt/iAmar 104,5 110.0 -02 . — 

~0-3 . — GHlWitf . -.T3S.7* 14X0 M.0.V . — 

-0.7 — .Property 12GJS -122.9'= +0.1 : — * 

-OS Deposit 128.5 136.2 “+0.1 — 

■ ■ • — Pfld* Mangd 172.9 182.0^ +0-1 — 

— " Pens Caul tv . 160.7 ■ ~190 7 '"+■0.4 .: — 
• Peraflmal 199.* . 2ia.4 •,:. • . 

01-283 7107 PewCtPI* J»G1 S. 169,0 — 0.1 .• — 


.WBj! *10/57 „ <309-297 5-5950 

UvIjm Steal rSovth Africa) (ROJO) 50 CALCTR FdO.99 1-OS ■ ■ ■ — 

U Ln e 200Srt)B“ , £47 D ^ W’** m Sl4K Cwnmodhy AdStolTsvc* (loMT W 

vasii'zsi* : saMeruK-. i^- 10 - 

Corns, FFFdCDKt) «L7S . 102-87 — 

Xftar^^SF M 1 IOISI NOT dealing tee M»v 15. 

Vairton) V'vtll* * 9 pc Pi-T f£1] 40 DunVot Ltd 

V ^ er Vrt 9 Vi rf 5 3 N " Q " V ' > f£ ” « « M '- Grand to*.- 

victoria Careet 17':* NAVMayl 5126-00 — 

Framllngton Ovsrooe* Fd Mngt Lid 
W-— Y— Z PO Box 71, St Peter Port. GuenwrA, 2>S41 

W»to ItattariM IOpc prf nil 88 BO ‘ O'lorinc&Gth — 50.0 .... — 


French Franc FFrl 58.235 +04)45 113)5 Cnri 1 - Aceom 95-0 100.0 


Italian Ure L3S.50S 

Japanese Van V6.1B6.92 
Singapore's SSGZJil 


£ Sterling 
Swlu 1m 
U.S.S 


+ 12 13.11 UKEntvCott 94,1 
+ 0 8* 5.13 UK Eott Acc . 94-1 

+ 0.01 7.C9 Tjtd Int CapD 94.5 


69.1 -0J 

99.1 - 0 J 


£14.011 +04)02 9«40 FKdlnt Acc 


99 6 “0.3 

99.6 -OS 


U.S.S • 528.72 + 0.005 7.96 I ndK Lied Are 95.0 

Daily dealings- _ MlxedtUptt 94,1 

For oner RotwenHd Offshore Fond* aca Mixed Acc ... 94-1. 
. OIMiora and Ore r aw Mdwk O’seasCa Cao 93.1 


100/0 . 
100.0 . . .. 
99.1 -0-3 


99.1 —0.3 
98.0 -0.7 


— SCI/Teeb SA. Nav 


W— Y— Z 


2 Xf-l-rart Royal. Luxembourg 
SCl/Tst Nav — S9A3 - 


od Ortnau u c n w. O'seasEe Cao 93.1 - 98.0 ■ 

© - sea*£eA« 93-1 ga a — oj 
Nav PregtyCapfl 95.0 100.0 .. . 

Propr* Acc 954) 100.0 

"■ texembourg.^ Guardian floj/al Extiianpa 

““ 59^3—0.92 . — “ Roval -£*1/1*080. CO. 

Sflrvtcn (Jemavl Ltd URE tarda* Itantternl Ltd 


vox-* ... . ■■ 
164. a +07. 
177,7. .*-0.1 
110.0 -07. 


‘,W 

,.S1 ■■ 


162.0. +0-1 — 


169.6 -0.1 


Peel Prpty ISI.6. JSS.6-+O.T. ' 


.TOHiV SMITH’S Tadcaster 
Brewery is to dose its lOflnyear- 
old brewery at Newark, Notting- 
hamshire, with the loss of 
almost 50 jobs. 

The distribution depot at 
Newark' is to be retained but 
production will cease in Novem- 


ber. The company plans to offer 
alternative employment to 
workers, where practicable. 

The closure was said by the 
company yesterday to be due to 
** a ion? period of economic 
recession which has led to a : 
national decline In beer sales.” ' 
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INTERNATIONAL COMPANIES and FINANCE 


Sun agree 
new terms 

By tarry Bybnd in New York . " 

THE TUSSLE for control of 
Flagship Banks, number four 
in 1 Florida’s fast-growing bank- 
ing.c;opununity, came closer. to 
settlement . yesterday . .-.when 
agreement was' announced on a 
UeW $38S^5m -merger ; of Flag- 
ship. into- Sun Banks. . 

The new offer, which 
indudes a cash option of ?3&.a 
share, is dependent Von the 
support and rocommend&tion of 
Senor Juan Perez. 'Flagship's 
dissident shareholder, and to 
his withdrawal of' 'litigation 
against the two banks. ! . 

Sr Perez; holder- >f P.9 per 
cent of Flagship^ equity, -with 
an option on a further. 11.7 per 
cept,. sued the Flagship board 
this week over, tbeir .rejection 
of an earlier bid frour Sun, also 
priced at $35. a share. 

Under the tenasqf the new 
offer. Flagship stockholders 
can either take- $35 cash for each 
Flagship share or convert them 
into’ Sun Stock, on a ratio based 
on Sun's share price ahead of 
the merger- completion. . 

No more than GO per eent of 
Flagship's 9.5m shares, are to 
be converted Jiftq r Syu stock 
under the agreed terms; and -no 
more than 40- per cent into 
cash. 

If more than 40 per cent is 
tendered for cash (or more 
than 45 per .cent if Sun elects to 
change the proportion), then 
the extra cash will, be distri- 
buted to. holders of the. extra 
stock, including Sr Perez and 
his associates,- on a pro rata- 
basis. - 

The moye; appears to achieve 
Flagship's 'aim'- of warding off 
what the boaid has regarded as 
unfriendly takeover 7 threats 
from Sr P6id2. ahd his .associ- 
ates which came to a head 
when, he offered to buy for 
aronnd $30m cash fee whole of 
V frabUc offering of Im shares 
announced by Flagship at the 
be ginning Of this month. 


Montedison in L400bn 
move to cut debt 



. BY JAMES BUXTON IN ROME 
. MONTEDISON, fee giant Italian 
jcbemical company, is to .ask its 
shareholders to approve the 
issue of up to L400bn ($285m) 
worth of bonds wife Which to 
reduce its debt burden an’dpro- 
vide'eash. ’ v . . 

> .This, decision of -fee directors 
iu Milan will be.put to the com- 
pany’s annual meeting on 
June 30.. It is expected -that fee 
bond. will, be, issued, in varying 
amounts at . different - times in 
thenear future; 

... Despite - fee. feet feat the 
offering will be stsggered, the 
company., is, .still., asking for 
.large stuns pf money, in view iff 
fee fact; feat - it is expected to 


report another heavy loss .for 
1982 and does not expect to 
return to profit before 1984 

In 1981 fee Montedison group 
lost L619bn and fee. 1982 loss is 
expected to be of fee.' same 
order. In 1982 fee company was 
enjoying the benefit of the 
L640bn rights issue issued, wife 
some difficulty at- the end of 
10BL ' 

The company is. however, 
beginning to adopt' a more . 
optimistic tone; thanks -to the 
sale at the beginning of this 
year to .the .state energy com- 
pany, ENL- - of 'losHnaking 

petrochemical plant -for L420bn 
and .the . feet that its ' gross . 
operating margin is improving. 


.This has given rise to con- 
siderable speculation in Milan's 
financial circles - this week that 
at - least , part of fee new bond 
offering may he taken up .by 
the US. chemical company 
Hercules and later converted 
into shares of Montedison or 
of one or more of its subsidi- 
aries. Montedison already has 
agreements with Hercules. for 
licencing and marketing 
products of its pharmaceutical 
subsidiary, Farmitalia Carlo 
Erba. 

So far, however, Montedison 
is .denying that, there is any 
new deal with Hercules in the 

offing. 


Schering 

edges 


to 


restructure activities 

BY WALTER ELLIS IN AMSTERDAM ’ 


SEV HOLDINGS, "the 'Dutch- 
based; feeding- and manufactur- 
ing group best-known" for its 
Self-service wholesale chain, 
JK^kror is to hive " off - its 
distribution, energy aiid raw 
materials.- divisions and dstabbsh 
fee jest of. its .diverse, activities 
as independent companies, open 
to outside investment. 

Last year, SHV had a net 
income of FI 59ns ($21.5m> — 
23 per cent down on 1981. Sales 
for 1982 -have not yet been 
■released, hut over fee previous 
12 months a figure of FI 115 bn 
was achieved. .- 

The first subsidiary to 'be 
hived off wdH be GTI, a te chni cal! 
installations venture employing 
4,000 workers in the Nether- 
lands. : it will be set up as a 
wholly-owned subsidiary- on 
January 1 next year, and -fee 
'intention is' that shares in the 
company wild. ‘ tfieh . be made 
available .on .a gradual basis so 
feat ‘ SHV will end ■ - up. 
eventually, as merely a minority 
bolder. GTI is active.in heating,' 
aSr-cancBtiooing and specialised 
control . technics, such as 


security.. 

SHV Holdings; currently em- 
ploys - some 30,000 people, 10,000 
of them in the Netherlands. 
There have been fears expressed 
feat as many as 8,000 Dutch 
employees could - be made 
redundant, but SHV' insists that 
no jobs are at risk and - feat 
the changes ahead are solely 
a reflection of management's 
desire to concentrate future 
investment on strategic activi- 
ties. 

Under fee ' proposals, the 
major retained divirions would 
be: Makro and Allied Traders, 
in ' Europe, North and South 
America and South Africa; 
harbour, storage and . trans- 
shipment activities in Rotter- 
dam and West Germany; various 
oil, coal and gas companies in 
Europe; ; and the three - distri- 
bution and transport ventures, 
Adema, H edema a nd O edema. 

As well as GTI, SHV intends 
making its shipping interests 
and- a variety of smaller con- 
cerns independent of SHV 
Holdings, having first sought to 
ensure their -financial viability. 


Braniff obtains 
$70m backing 
from Hyatt 

DALLAS- t— Braniff- Inter- 
national, the, U.S. airline which 
filed for protection under Chap- 
ter 11 of the U.S. bankruptcy | 
code last May. hopes to fly again 
in October after an- injection of 
funds from the ‘ Hyatt * hotel 
chain. ’ 

Mr Howard Putnam, Braniff 
chairman, said Hyatt would 
pump $70m into the airline 
“ through a combination of 
equity and secured loans” in 
return for 80 per cent of stock. 
The remaining stock would.be 
distributed among creditors. 

Mr Putnam said flights would 
resume on October 1 with 
Braniff using 30 airliners . — 
mostly Boeing 727s — and em- 
ploying about 2.000 former 
employees. 

The deal - is subject to fee 
approval of Braniifs creditors 
and 1 the U.S. bankruptcy court 
in Fort Worth, Texas. 

Mr Putnam said the agree- 
ment also needed the blessing 
of Braniff employees, - 
Agencies 


By Leslie Colitt in Berlin 
SCHERING, the West- Ger- 
.man ,- phannacenticals and 
chemicals company, * an- 
nounced earnings of DM 103m 
(842m last year), up 3" per 
cent on -1981. An unchanged 
. dividend of 21 per cent is to 
be paid. Group sales rose 5 
per cent to DM 3.5hn 1 With 
foreign sales making np a 

• record 78 per cent .of total- 
turnover. . 

Scftering’s group sales in 
-the first? quarter of this year- 
fell 0.5 per cent to DM 951m. 
Sales by the parent Schering 
AG rose 3.2 per cent to 
DM 576m. ' - 

. The Bert in-based company 
said, the first-quarter group 
results were •** especially en- 
couraging " as the first quarter 
of 1982 was very favourable. 
It noted that domestic sales 
had resumed growth while 
turnover in Latin America 
was well below that of last 
year. 

Schering said earnings were 
“ somewhat below ” profits in 
'the same period last year. Bnt 
It noted that if the economy 
continued to recover, the com- 
pany would expect “satlsfafr 

• lory " results again. 

" Schering disclosed the sale 
‘for a nominal DM -1 cf its 
subsidiary. Hamm Chemje. to 
Windmill Investments of the 
. Netherlands which is building 
lip a Dutch. West German and 
French organisation to market 
'fertilisers. The Dutch com- 
pany assumed Hamm's costly 
pension and other social obli- 
gations. 

German IBM gain 

IBM Deutschland, the West 
German, subsidiary of the. the 
world’s leading ■- computer; 
mannfactnrer, -reports a -15.7 
pcr.cent rise in sales, revenue's 
to .DM 9.1 bn /33.7biO for 
1982, writes Stewart Fleming. 
Domestic sales rose by j.7.8 
-per cent to -DM 5.6bn 

Net income for the year 
: was DM 646m compared with 
DU 540m in 1981. 


Pioneer Electronic 
remains in the red 


.BY YOJCO SHIBATA IN TOKYO 

PIONEER ELECTRONIC, 
Japan’s largest manufacturer of 
jnidiff. . equipment continued 
heavily in the red in fee six 
months to March 31, with a con- 
solidated net loss of Y1.9bn 
(38.2m) -against net profits of 
Y302m. 

Sales were almost unchanged 
at Yl52.7bn. . The company 
attributed fee loss to fee slug- 
gish recovery in business, at its 
overseas subsidiaries, including 
losses at its U.S. unit, and heavy 
depreciation charges associated 
with investment in video discs. 

Consolidated net losses per 
ordinary share were Y16.16. 
against net profits of Y2.79. 
Losses per American depositary 
share were Y32, against net 
profits of Y6 previously. 

‘ The parent company's operat- 
ing profits fell 53.6 per cent to 
Y5.29bn. net profits dropped 
59.9 per cent to Y2.41bn and 


half-year sales were Y113.Sbn, 
down 1.9 per cent. 

Pioneer's .overseas sales in 
fee first half-year rose only by 
0.5 per cent to aceount for 65.5 
per cent of total turnover. 
Domestic sales' were down by 
1.3 per cent from the previous 
year. 

In the current half-year end- 
ing September 1983, Pioneer, 
which ended 'the fiscal year to 
September 1982 in the red. 
expects to produce net profits 
on a consolidated basis. It 
expects demand for audio sets 
to recover, particularly in thp 
U.S. market, through the intro- 
duction of new models 

On an unconsolidated basis, 
the* company projects its full- 
year operating profits at Y14bn 
i down by 22 per cent), net pro- 
fits at YTbn (down by 30 per 
cent), on full year sales of 
Y240bn (up by 6.9 per cent). 


Savings bank operations 
depress Westpac profits 

BY LACHLAN DRUMMOND IN SYDNEY .- 


A 67 PER CENT drop in earn- 
lugs from its savings bank 
nncrations left net profits of 
Westpac Banking Corporation 
.down bv- 12 per cent from 
A$115.3m to A$101.3n\ 
(US$S8.9m) lor the half-year to 
March 31. 

Of total profits, fee contribu- 
tion From sis trading bank 
operations was 3.5 per cent 
ahead from A$45.44m to 
A$47.03m while the savings 
bank end of the merged Bank 
of New South- Wales and the 
Commercial Bank of Australia 
produced profits of only 
A$724m compared- with 
A$22.1m. 

Westpac attributed fee profits 
decline to a precautionary high 
level of liquidity in the Decem- 
ber quarter, government con- 


trols on lending rates on 
amounts below AS) 00,000 and 
the pre-election outflow of 
funds. 

Westpac also bore costs from 
the merger of the two banks 
now forming Westpac and 
suffered from a 7 per cent drop 
to AS39.4m in the contribution 
from its domestic finance com- 
pany subsidiaries. 

It benefited from currency 
translation gains in fee record- 
ing of profits frpm its overseas 
operations and fee inclusion of 
A$3.1m as its equity -share of 
Partnership Pacific, fee mer- 
chant, bank which in the pre- 
vious period contributed 
AS 900.000 as mmorily-owned 
dividend income. 

Westpac has maintained its 
dividend at 12 cents a share 


Dresdner : 

Bank hopes 
to pay more 

. By Stewart Fleming, In Frankfort 

DRESDNER BANK, West Ger- 
many's second largest commer- 
cial bank, expects to increase 
its' dividend in' 1983 fro ni-- the 
current level - of DM 4 aj&are 
to which it was eurin.iBSO-ao® 
1981 as a. result of a collagse in 
profit ability, Tlie bank paid 
DM 9 a share in 1979. ."bUk 
the annual meeting, .yesterday 
Dr Hans Friderichs, the chief 
executive was unable- to igite/B 
firm commitment on the- scale 
of any increase. - 1 

In fee first four months of 
the current year profitability 
has risen further followings the 
earnings recovery reported In 
19S2. Dr Friderichs attributed 
the good performance, to a -re- 
newed widening of interest 
margins and improved securi- 
ties trading profits. 

Dr Friederichs said that the 
bank . was not expecting Idas 
loss -provisions to be as big this 
year as last. He predicted feat 
the bank's profitability would 
reach similar levels to 1982, 
perhaps slightly higher levels, 
and added rhat it was 
" realistic ” to expect a higher 
dividend. 

• Hessische Landesbank 
(Helaba) has reaped the- bene- 
fits of the general improvement 
in West German bank profits, 
boosting interest rate earnings 
last year by 71 per cent to 
DM 30Sm i$l26m) and commis- 
sion earnings by 4.7 per cent to 
DM 55.7m. with bond trading 
profit also advancing, writes 
John Davies in Frankfurt. 

After heavy provisions to 
strengthen its financial position, 
however, the hank reported an 
unchanged net surplus of 
DM 45m (SISjra).. 

llclaba said tjial-. its credit 
Volume in West, . Germany 
increased only slightly last year. 
not -only because of hesitant 
demand but also, because of its 
Strict scrutiny of margins ‘-and 
risk. 

Helaha's assets grew 5.5 per 
cent to DM B2.3bn. ‘ compared 
with an 8.5 per cent increase fee 
previous year. 
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Sun Afifaiwa Fund Management Ltd., 

Sun Alliance Hse, Horsham. 0403 64141 

W5fti&TE=p* sa™J j” 

The Family Fond.. _[l9S. 5 237-91 -03] 3J2 

•Unaudwrised. 

Swiss Life Pen. Tst. Man. Co. LUL(a)(e) 

9-12ClMpsnH, London. EC2V6AL 01-2363841 

5 - 

Fixed im! ASt_..Ip3BJ8 143 _ . 

•PritBon May JLN« d^JngAne 
tPrte on Uay 4. Hex: dnllnB Anr 3- 

Target TsL Mngrs. Ltd. ft) (g) 

(im. Mngn. J. RnthschW fnv. MngL Ltd.) 
Target Hse. Gatetae Rd, Aylesbury Bks (0296) 5941 
Commodity — 

GoVdT ireTlnL LTi:. 

GeJd Fund Acc. 

TetSjmitepyFirf 

Flnortial 

GHt Capital.. 

GIH Income 

Imestment Trust 

Spectel SHuriloiB . 

Anterior Eagle. — - 
.ILS. SpjKial and Pd. 

Japan Fund a 

Pacific Incmw 149. 

Pacific Rein*.— _ 

AKtralliflRL.^. 

Woridwide capital 

Income t 

Erirtlncwne 
Proferoflce Shtn . — . ^ 

Equity.. 


INSURANCES 

AA Friendly Society 

(InwstmeM Mngt M & G Im Mngt Ltd) 

PO Box 93, Cardiff CF1 4NW. 022235542 

AA FrienUy Sy Apr 8 1 - 552 1 .....J 

Abbey Life Assunnce Co. Ltd. (zl 
13 St. Pud's Churchyard, EC4P4DX. 01-248 9111 


sxur!— =^i' 

PronertyAec- 
EquityAcc. 


SriectheFund n|42 

Money Fund- QTtT 

Convertible Fund. .-.-1189.7 

Prop. Fd. Ser. 4 @8,9 

Eqmty Ser. 4- 

Man.5er.4- 

Money Ser. 4-, j: 

iwTBer.7 


Con*.. 

Fixed 


Ixedlnt-Fd. 5er.'.._ — 

American Ser. 4 176.4 

Hid) Inc. Ser. 4 1426 

Inoexedlnv. Series 4 1063 
Penstons Property— S * 

Pensions Equity .___ 577.7 
Pensions Selective— 17 &2 
Pens to* Mamoed.-. 354.9 • 

Proton; Security. 243.7 

Pensions Fived InL 1409 
Pensions ludextd im 1103.0 

Albany Life Asswmce Co. Ud. 





02965941 ProinsteBl- 




3, Doties Lane, Potters Bar 0707-42311 

Equity Pd.' Acc. (387 3 

Fixed lid. Act pL5 

GUL Money W. At -.§653 
Inti. Man. Fd. Aon.— "" 

IrtL Fxd. InL Fd. hsr~,, 

WiABcrtoilFdAcC-^. _.. 

Prop. Fd. Act [159.1 

Wple I ik. Act. 01 DJ 

fir PeraJons ser ah... .. . _ 

Suck exclBiHR Delia* Pape Sat. 

AMEV Lift Amman Ltd. 

26 Prime of Wales W-8'imwth. 0202762122 

B5K : — ^ 

¥Xti 

ESSSSfefs = 

Eqoiiy Pension Fd 

FuteTlnL Pem. Fd__ 

High Yield Pens. Fd.. 

Money Pension Fd.— 

Property Pension Fd. 

AHKVJtiaaAgte 
America STCen. Fd..] 
hrewne Fd. | 


EqutyExAccIi 

Tondw, Reamant Unit Tract Mngt, Ltd. 
72-8Q SateMuw Rd, Aylesbury. 02969941 





is 

Barclay* Life Anur. Co, Ud. 

2SZAamfonf Rd M E7. _ 01.53*5344 



Trade* IMm Unit Trust Mnagori 
10q Wood Street, E.C 2 . 01-628B01I 
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lies and Markets 


LONDON STOCK EXCHANGE 


MARKET REPORT 


Equity leaders stage small technical recovery late 
trade again disappointing and index down 22.7 on week 


FINANCIAL TIMES STOCK INDICES 

m.. ! Me* I May ! »v j »» ' ! * 2* 


although scattered support was 


Account Dealing Dates dipped to 295p before the Fin- although scattered support was 
Options anced Director's reassuring state- evident after the official close. 

♦First Declara- Last Account meat left a close of just 5 down Marks and Spencer, down to 
Dealings (ions Dealings Day on balance at 310p: the prelim- 195p earlier, rallied to end a 

Apr 25 May 5 May 6 May 16 inary results are due next net 3 up at 200p. while House of 

May 9 May M May 20 May 31 Thursday. Hogg Robinson, firm Fraser, boosted by the proposed 

May 23 June 2 Jun 3 Jun 13 on Thursday on revived take- rationalisation of the loss-making 

« » Hewtinw ” dealing* may take 0Ter speculation, reacted to I12p Army and Navy stores in Vic 
place from 9.30 am two biuinu* day* before rallying to close lust 3 tona. London, rose 6 to 186p. 


May 23 June 2 Jun 3 Jun 13 
« ” Now-timo '* dealing* may take 
place from 9.30 am two business day* 
earlier. 


having been down to 385p, while 
Boots ended unaltered -at 223p. 
after 220p. BOC continued l«* 
drift lower after comment on the 
interim results and gave up 5 
more at 201p. Beilair, the sub- 
ject of persistent speculative 
activity earlier in the week, 
reacted 17 to 233p. Camrex came 


market short of stock and gained 
S to 193p, while Regalian put on 
7 to 77p on revived speculative 
interest. Percy BDton’s good 
preliminary failed to inspire and 
the price slipped to 256p before 
reverting to the overnight 25Sp. 


down on balance at 117p. Otl^er Demand for secondary counters back 3 to 63p, which leaves the 


A further contracting trade Lloyd’s brokers also lost ground, remained light Amber Day 
vesterday served notice that Wilis Faber shedding 13 to 530p closed a penny to the good at 
London equity market investors and Sedgwick 6 to 222p. In Com- 12p after 131p, following the 
both large and small were still Posltes, Royals remained de- flxst-half figures, while WearweU 
in a state of post-operative shock Pressed by the disappointm| attracted revived support await- 
aftex last Tuesdays rueful first-quarter figures and shed 13 mg next Tuesday’s half-timer 
events On that day leading for a fall on the week of 28 to and rose 3 to fiCto. 
shares' reacted violently, hours pP- Lloyds were noteworthy Flessey, up 12 at 617p. on talk 


after official confirmation of an tor * of 5 *t s 15p m an of a products' presentation in 


earlv-June election, as investors otherwise subdued banking the U.S., enlivened an otherwise 


take the’ large profits sector. Discount House King and quiet trading session in leading 


built up in this vear’s boom and S ave . U P 4 3t 104 p, after Electricals. BICC edged up S to 

. -. .. ,._ul 102n. following the niw iminarv VSftn h,,f- Ttinm cwr nff 


presumably remain liquid until 102 P- following the preliminary 250p. but Thorn EMI drifted off 
after the June 9 day of decision. ^2? „ * t0 01086 seven down at 513p. 

International Elsewhere, Muir head, an old bid 


L Lvl U I V « ““J 

For the first time in three 


months, all barometers of equity . 3 ^reasonably successful chestnut, advanced 10 to 152p, 


market’ trends have fallen debut in the Unlisted Securities while United Scientific, awaiting 
sharply this week. The FT Indus- Market: placed at 70p, the share Monday's preliminary results, 
trial Ordinary share index, down opened at 82p, but drifted back improved a similar amount to 
<m all six counts during the ses- to 75p before settling at 80p. 410p. Unlisted security. Micro 


hours to close 3.1 up bat over second half profits warning further to 310p. Aden Electrical, 
the five days was 22.7 down at accompanying the interim re- encountered revived selling and 
B7J 7 Broader-based indices 511118 311(1 closed 11 lower for a touched 293p before settling at 
began reflecting a slightly softer twojday fall of 19 at 224p. Wol- 305p, a fall of 10 on balance, 
tnnp nrinr to the Mav day boll- veihampton and Dudley, cur- Inclined easier for most of 


75p before settling at 80p. 41 Op, Unlisted security. Micro 

Vans continued to react to the Business Systems, improved 5 
cond half profits warning further to 310p. Alien Electrical- 


tone prior to the May day boll- veraampion and Dudley, cur- Inclined easier for most of 
dav but this week has seen an ren,J y making a contested offer the session, leading Engineers 
acceleration of the downturn and locai 117318 Davenports, tended to firm upin the after- 

the FT-Actuaries All-share index 3 couple of pence to 296p boors’ dealings. GKN, 155p, and 

closed at 417 91 compared with Rowing the interim figures. TL 164p, both ended a couple 

thp AnrH 18 record high of Having drifted easier for most of pence harder on balance, but 

44, on " of the session, leading brewers Hawker remained vulnerable to 

scattered support in the after- occasional offerings and gave up 

Rrntarc nprvnns hours' trading and closed off the 6 more at 360p. Still excited by 

„,JKL|V lnw volume Metropolitan, in- the Gomba stake, Belgrave 


of business on Thursday and « rt«.an>i- at ■we- kT,* *k- 


the Gomba 
(Blackheath) 


stake. Belgrave 
continued its 


Hkanrrointpd id,ed 3 dearer at 328p, but the speculative upsurge to 150p, a 
wbriSf absence of bid developments rise of 14 on the day and one of 


u.nv hwa rwlatoA it «*■ mu ueveiopmema nse oi it uu uie uay ana whc w 

r^ritSm^e^hL/tife ttadiiS prom P ted profit-taking in Scot- 96 on the week. tfm. Boulton 
for a few 118,1 Newcastle, which dipped responded to favourable Press 
hm,r, on?r?nd on Imlh t0 before settune with a net mention with a gain of U to 

S“S5l- loss of 3 at 90 j*. Sip and buyers showed Interest 


hours only, and bargains on both “ 

days have been the lowest so *oss ot u at 90j». 
far this year, amounting to only C+ nroB 
60 per cent of the average daily otores ttlp ana rally 
total. Takeover favourite Lo 


price in line with the share 
exchange offer worth around 
821p from Ruberoid. Steetley 
firmed 3 to 182p following the 
chairman’s indication that first- 
quarter profits are double those 

of last year, but Hanson Trust, 
suggested as a possible bidder 
for London Brick yesterday, 
eased 4 to 177p. Speculative 
buying left Royal Worcester 20 
higher at 170p and Brldport* 
Gnndry 4 dearer at 53p, after 
57p. Brown Boveri responded to 
revived demand with a rise of 
5 to 76p. 

Speculation that Pleasurama’s 
bid for the company may have 
escaped a Monopolies Commis- 
sion reference saw Trident TV A 
advance to 90p in early dealings, 
however, the price dropped back 
to the overnight level of S4p 
after Pleas urama announced that 
the posting of its offer document 
had been deferred pending the 
decision. Elsewhere in the 
Leisure sector. Fairline Boats 
gained 5 to 32p on the return to 
profitability and Horizon Travel 
rose 8 to 155p following the 
annual meeting. 

Further consideration of the 
chairman’s encouraging remarks 
at the annual meeting prompted 
fresh support for Lex Service 
which hardened 3 for a two-day 
gain of 16 at 29 lp. Western were 
marked 3 lower to 53p following 
the cessation of talks with 
Kenning concerning the latter 


Oils untested 

Business in Otis was down to a 
trickle and price movements 
were restricted to a few pence. 
British Petrol emu shed 4 for a 
fall on the wed: of 22 to 368p. 
Shell, a shade easier at one stage, 
picked up in the late dealings to 
close 2 dearer on balance at 
486p; the first-quarter figures are 
due next Thursday. Elsewhere, 
RCA International hardened a 
penny to 46p. buf KCA Drilling 
shed 3 to 40p on the announce- 
ment that Mr p. Bristol’s de- 
merger proposals, under which 
he would have acquired certain 
assets of KCA International, had 
been dropped. 


Golds subdued 


in Spear and Jackson. 6 to the acquiring a controlling interest 
good at 82p. fiaden rallied 5 to in Distributor Deliveries, a sub- 


total? ' Takeover favourite London 5*® D but ’ ^ 

Genuine inevstraent inquiry Brick met with another flurry !° ! 

has been outweighed on occa- of support at the outset on specu- JS™ 

sions by speculative interest, lation that Hanson Trust had 9^i r J? U J» ISSf'rw ttmh 

line intonciflivf tbic acnilirp.rt a ctnlrp in thu mm. G0WII 6 at 364 p, and GM rirtil, 


which has intensified this week acquired a stake in the com* 
foilowing new or increased pany; the shares touched 174p 


offers for a number of con- before closing a net 3 up at 171p. 


cents. Subsequently, take-over Other leading Buildings tonk the 
activity has revived in many previous day's modest technical 


chestnuts including London rally a stage further. Barra it 
Brick. Another twist in the Lin- Developments hardened 4 to 


7 lower at 2Q5p. the latter partly 
in sympathy with Arleji Electri- 
cal. 

Leading Foods displayed no 
set trend. Cadbury Schweppes 
hardened a penny to llOp, but 
Rowntree Mackintosh softened a 


food/Fitch Lovell saga has also 458p and George Wlmpcy gained 

incited some market interest the turn to I37p. John Lain* gjte pc n ace L£J “£, h *3 

Gilt-edged securities have fol- firmed 8 to 192p on recovery 

lowed equities down for most hopes, while John Mowlem put ra a r k ct recentl y, rallied ^ couple 

of the week, despite a stable on 6 to 234p as vague takeover ^ 

performance by the pound in rumours surfaced. Whatlings 

foreign exchange markets. More firmed 2 to 90p after the an- Ttfta 

ground was lost yesterday, al- nouncement that Epicure had of stai-k 1 “ ted B ' 10 130p - 

though quotations settled above increased its stake in the com- 

the day's lowest with the longs pany to 12.5 per cent, while M. J. wiaXO recover 

showing falls extending to ’ and Gleeson rose 5 to 193p following A revival of U.S. demand 
the shorts losses ranging to |. the good interim results and the prompted a useful late rally in 

Business has remained light In a board’s confident statement. Glaxo which closed 55 higher at 

market considered lacking scone Business in TCI was slack and 855p. In contrast, drab condi- 


market considered lacking scone 


far the present, partly reflecting the price barely stirred until the 
the recent shift of emphasis, and late dealings when early Wall 


funds, to eauitv markets. 


Glaxo recover 

A revival of U.S. demand 
prompted a useful late rally in 
Glaxo which closed 55 higher at 
855p. In contrast, drab condi- 
tions persisted in other 
Industrial leaders, although a 


si diary of Western. Reliant 
Motor, 22p, lost 4 of the 
previous day’s gain of 5 follow- 
ing the uninspiring interim 
statement. 

Publishers Benn Brothers rose 
to 21Sp before settling with a net 
gain of 13 at 20Sp, or a shade 
above the increased share- 
exchange terms offered by 
original bidders United News- 
papers, 12 down at 243p. Rival 
suitors Extel. due to announce 
preliminary results on Monday, 
held at 310p. Bnnzl continued to 
benefit from recent U.S. acquisi- 
tions and gained 7 more to 317p, 
but profit-taking in the wake of 
Thursday's bid approach clipped 
4 from Transparent Paper, at 


Mining markets ended a week 
of substantial gains and 
generally high turnovers on a 
subdued note. South African 
Golds closed with widespread, 
although modest, losses as the 
bullion price failed to maintain 
its recent momentum. 

The metal price moved up to 
S445 on .Tuesday, but by yester- 
day’s close had fallen back to 
8441.75 some 82.25 firmer on the 
day and S9.75 up on the week. 

Tbe outstandingly strong start 
to the week was eroded by the 
closure on Thursday of the 
important Johannesburg ex- 
change for Ascension Day. In 
addition many of the Continental 
markets were closed far this 
holiday. 

Consequently interest in the 
share market waned and Golds 
yesterday tended to ease afresh 
before steadying in the aftei^ 
hours' trading as American sup- 
port became evident The Gold 
Mines index receded 7.7 to 
670.4. leaving this measure 16.8 
higher over the five-day period. 

Features in heavyweights were 
few and far between, but 
Randfontein attracted sizable 
support and closed a net 3 firmer 


at £1092. haring touched a 1983 
peak of £1122. on Wednesday. ■ 

On the downside, losses of a “ 
point and more were common to EarT 
Vaal Reefs, £78 i, Free State PfEi 
Getiuld. £32 i and President Tot* 

Brand, £32 J. Equl 

Platinums lost ground on Equl 

profit-taking, but remained sub- m m 

stantially higher over the week 
as free market platinum prices 
held above current bullion 
prices. 

Impala rallied late to-dose 3 ^ 

firmer at 831p — 61 up on the 
week bat Rustenlrarg dipped 10 
to 595p, reducing the week's, gain 
to 75, after widespread inter- 
national support had lifted both 
companies’ shares to 1983 peaks 
earlier in the week. * • - 

Australians relinquished some 
of the gains recorded during an 

exceptional week. The earlier 

buying reflected an upsurge in G . 
copper and aluminium prices as 
well as firmer gold .and silver FtXB 
markets. CRA were one of the 
tap performers, but gave up 5 )nda 
yesterday to 283p having gone 
ex the rights issue on Thursday; gow 
the new nil-paid shares were 
quoted at 76p premium. 

Canada’s Sabina rose 5 to 155p, 
some 55 higher on the week, 
after touching 190p on. Wednes- 
day following the publication of IS 
highly encouraging drilling 
results from the McFinley gold p< 
prospect in Ontario. De< 

Traded Options shrugged off > 
the generally uninspiring per- 
formance of. London equities and Motor* 
attracted 3,761 contracts— the Nmup; 


Govommont Sec*. 

Fixed lnt*r«*t \ 

industrial Or d- — 
Gold Min**.———.— 
Ord.Div. YiaW ■) 

Earning*, YkUS (fain 


80j69j 81.04) 8LZ5J 80, 
‘ 88.81) 89.991 MJJ1| 83, 
671.7* • 668.8: MS.61 67 


j B1.8&! 81.68; 69.15 
j ps ja i 86.67: 69.97 


690^ 684A- 


670A ' 678.lt 680.d 877.o| 88L8| a55 ' 6 l 

1 : - av A M 1 


8.87* 10.90 




Equity fti mover £m.; ^ tgS5& ' jta^ua; 18^38 

Equity bargain*..—; - ,14.5S4| 17.0SO . , 


Glares traded (ml); ; •— ! lo4 -°i 


13S.7* 184.3; 1655' till 


10 am 667.*. 11 am Hoc* 1 W. 8CS.7. 

2 pm 6G0.8. 3 pm to- 7 - . _ _ 

. Baaia 100 Go«. Saca. 1VW» ■„?*** '**■ ,^dU,,tri “ , 

Gold Minas 12/10/58. SE Activity 1974. 

Latest Index 01-248 8028. 

K5I-12-E0. - - -• 


HIGHS AND LOWS ... S-E. ACTIVITY 

1985 jslnoe C&mpUfnl 
High } Low } High | taw : 1 


Covt-Seca- M^78 W.OO 

Ftxod Int— ■ 8«« 7MS 


Ind. Ord..— 6 ®®-° 
(27 H) 


187.4 40.18 
(l/l/BS) (BfUTS) 

100.4 60.68 

(28jn/i7)J mm 

699.0 | 48.4 


—iw ^ w. . . 


Barnain*— *'*°-* ) 

^SSSn*-. 

Value — — “840.4 458,7 
0-<toy Avros , 

“'toSSnl.. 259.7 160.9 


LEADERS AND LAGGARDS 


Percentage changes since 
December 31 1982 based on 
Thursday May 12 1983 


Nawapapara. Publlshinfl 
Office Equipment ......... 


Inva a tme n t Tram 4-13.47 

Leisure .-+12-74 

Other Consumer +12.15 

Engine eri ng Contractor! .: +11.47 

Insurance (LWe) +70.73 

Packaging .and Paper +10.06 

Property + 9-g* 

Mechanical Enginaering .+. 9-34 


positions, especially the July 260 ;;;;; 4.^ Building Material* ..... 

calls which accounted for • 88S . +ig^g consumer Group ... . 

out of 1.286: the annual results +19^9 gywd ng. Conetrad 

are scheduled for early-July. ICI Mining' Finance tH'S ' 

were also to the fore and mtoi. and Metal Fomin* ...... +iag 

attracted 478 calls. 437 of which Pradum +16^ Discount- Houeae 

were struck in the July 500’s. 5 gl 8 !? . +i*J9- 

dearer at 14p. Grand Metro- Financial Group f? 01 * R *** <litl 9 

DO titan calls also made progress Overseas T radars ams* 


dearer at 14p. Grand Metro- 
politan calls also made progress 
in front of next Monday's 
interim figures; the July 360’s 
closed 4 up at 13p. while the 
390's rose 3 to 7p. Puts were 
again dominated by Imperial 
Group, which accounted for 214 
trades out of a -total of 597. 


Consumer Group . : + *■{» 

Contracting, Construction + 1.01 

Seetricsta - + S - 2? 

Food Manufacturing + 0-S8 

Brewers and DtatfUer* ” 0, 2S 

Discount- Holism - “ 1-39 

TotaccM - 

Food Retail ing -- - *•£ 

Store* - 4^9 


RISES AND FALLS 


Yesterday 

Yesterday ■ 


OPTIONS 

For central 


Last Last For central. Town and City Proper- 
Deal - Declare- Settle- W * ^ Norton, Bowatw. 

- ^ Dufay Bitumastic, Arlen, GEC, 

mgs tion ment P & 0 Deferred, Saxon, KCA. 


British Funds . 

Corporations Domestic A Foreign Bond* 

Industrials * — * 

nnancM 8 PtopattiM .... 

Oils - — — 

Plantations 

Mines 

Others — * 

Totals 


On the week 
On ttw week 
Rlsaa Falls Same 
88 307 100 

2S 73 S02 




90 

9 

88 

307 

2 

22 

58 

25 

73 

198 

2B5 

878 

1 A 13 1,867 

63 

95 . 

382 

383 

720 

20 

23 

68 ' 

119 

123 

3 . 

2 

17 

IS 

10 

19 

50 

86 

247 

168 

48 

70 

62 

284 

321 

SSI 

817 1 JS 7 

2.148 3683 


May 16 May 27 Angll Aug 22 Dunlop, RHM, Chloride, Premier 

rU-rere* i« 31 J itne 10 Sept 1 Sept 12 Oil, Mariner, London and Liver- 

rr Jane13 sept 15 Sept 26 pool. Unigroup and Southwest 


Times encouraged some early 




NEW HIGHS AND LOWS FOR 1983 


tions subsequently drifted back 
to close with little alteration. 


Share Information Service 


Money was given for tbe call 


Street advices left the close' a small technical rally after-hoars dearer on balance at 302p, after 


Land Securities finished just 2 of Combined Technologies, Tri- 


doubles were struck in First 
National Finance, Chloride and 
Intervision. 


Adverse rumours concerning net 4 up at 450p. 


one of the group's offshore sub- 


broker's cautious circular 


sidiaries sparked off a flurry of made for yet another drab 


selling of C. E. Heath, which session among leading Stores, 


left some quotations at or near, 
overnight closing levels. 
Beecham finished a couple of 
pence dearer at 372p, after 


304p, while MEPC, a shade 
firmer at the outset ended un- 
changed at 212p. Elsewhere, 
Regional met with support In a 


FT-ACTUARIES SHARE INDICES 


RECENT ISSUES 
EQurriEs 


These imfices are the joint compshtiaa of the Financial Times, tbe Institute of Actuaries and the Faulty of Ac t uaries 



EQUITY GROUPS 
& SUB-SECTIONS 


Fri May 13 1983 


Ftgms la i m e u D c o Aw wrier 
of state per section 


W* 

Change (MmJ 
% 



- |f.pj — |ioo j 85 jAtrto snrp'n u.s.n.1 


468 FJ*. 20/5 1103 
1980 F.P. - (315 
4110 |f.P. 3/B 160 
‘ (F.PJ 6/5 


101 96 +: 
>.1 90 


10/5 1103 90 , -i- Ban sona Crisps lflp.| 90 

— (315 308 |Boose Maasiml Pollrtti308 
S/6 160 '120 j^Bryant (Derek) lOp 180 


S88S F.PJ 6/5 '253 (220 Datastream 6p 222 

HU F.P. - | 80 I 65 Don Bros., Bulat. 72 .„ 

414*!, F.P. 31/6 1 15 | 14 [Edmond Hldg*. 10p„ 14 

IIU F.pJ - i 60 i 34 ;+lntervl*lon Video tap 44 -kI 
480 ,FJ*J 20/6 1135 .110 -fiLorlin Elect. 20p^.. 118 ~z 

!32 [F.P.I - | 43ia| 88t* MCD 40 ... 

370 - ;F.P. - I 82 76 -SMellerwara lOp 80 ... 


4»4 [F.P.I 20(5 1165 140 +Microlease lOp .„... 153 Uz 


743.42] +0.6 
1716.871 +0.4 
+04 
-03 


11 CAPITJU. GOODS (206) I 454.061 +02 

2 J Building Materials (231 

3 

4 

5 

6 
8 
9 

10 
21 
22 
25 

26 1 FoodRetaWng( 14 > 

27 
29 

32 

33 

34 

351 Textiles (221 
361 Tobaccos (3) 

39 

41 

42 


+0.4 
-0.2 
-02 
+03 
+3.1 
-0.4 
-03 
+0j4 
+03 
-0.9 

-08 2222 
-0.1 6.751 3.86 
-0.1 8.481 4.92 


14.72 453J6 45329 45737 46650 392.12 
4.75 1237 41666 417.91 42021 426.® 34730 

4.63 1031 738.74 73337 73631 74930 627.75 

2.04 1&38 1709.91 1710.77 17347)3 176259 1409.79 
6.49 8.11 48358 48206 479.18 48750 49802' 

5.48 1085 21161 21152 21281 218.49 204.04 

6.67 1231 17535 17532 176.93 18L70 16835, 

5.33 — 10066 9932 9934 10215 9631 

5.14 18.03 436.91 438.42 44157 45605 375.41 

4.42 1181 41286 416.48 417.73 42537 31536 

4.79 10.78 449.43 44938 45022 46405 31786 

539 831 324.93 325.18 324.91 33280 27634 

2.97 16.21 82279 828.82 840.71 86402 59161 

2.36 22.11 77234 800.27 80639 82636 47439 

4.64 37.66 521K 52439 522.03 536.77 «730 

4.10 1139 19538 79834 B0136 31432 52987 

637 9.06 155.40 155.74 K3.94 15634 148.97 

3.96 15.94 362-18 365.94 365.90 37368 288.98 

5-63 9.30 203.12 20120 199.46 292.92 180.46 



43155 436.18 43605 344.71 
37403 375J57 373.48 3TSUB3 29043 

33474 33633 33737 34352 25933 

462.42 46467 46939 47240 340.43 

10165 102.92 10351 10758 11535 

64654 642-05 64038 65952 57633! 

44753 45034 449.77 459.91 335.13: 


4M.42 

(26/4) 

41364 

(27/1) 

46265 

(15/3! 

402.34 

(1/1) 

83169 

05/3) 

717.95 

(12/1) 

1869.70 

(25/4) 

1523JJ7 

arm 

50366 

(27/4) 

39162 

(1/2) 

22527 

(27/4) 

19353 

(1/1) 

38760 

(7/4) 

14760 

(4/D 

10441 

OS) 

76.73 

(24/D 

46138 

na/c 

36252 

H/D 

442J2 

08/4) 

395-44 

cam 

48664 

(15/2) 

433J8 

GO® 

35037 

00/3) 

32351 

am 

89146 

(15/3) 

815.37 

am 

679.98 

(18/4) 

66361 

am 

556.71 

(18/4) 

45180 

cam 

83352 

(28/4) 

U926 

(4/D 

370.70 

(17® 

139.78 

(4 m 

39 139 

(28/4) 

342.48 

asm 

2D9.13" 

04/4) 

17144 

am 

51631 

(3/2) 

42959 

03/5) 

38964' 

(28/C 

33421 

(l/D 

355.95 

(21/C 

28855 

(12/D 

497.46 

asm 

379.93 

(12/D 

11259 

(10/3) 

80.95 

am 

68660 

□6/C 

52064 

(4/1) 


,F>j 27/5 ll4B 115 l +Mlss World Grp. To^l 15 .... 
[F.PJ 16/5 ; 83 | B5 i*Mnemoa 10_ J 65 ... 


46265 05/3/83) 4427 01/12/74) 


27/D 190492 (117W82) 8471 (2SW62) 
OBI 52365 (5/2/82 6439 00/751 
am 23026 OV4/8V 45.43 (6/1/75) 


f350 F.P. 27/5 1368 348 Octopus Publish. 20p 367 

}£48 F.P. - /867 ! £S9 JPeretorp AB Free ‘B'.USSB 

II II F.P. — ; 37 ; 37 ,+Rivtin J. D. & S. 5p J 33 .... 

F134 F.P.I - <150 1130 *Securiguerti 3p 130 S 

f!05 .F.P.; I0f6 ,150 1120 l+Sprlng Ram lOp |l22 


4965 (6/1/75) 


J47 F.PJ 3/6 j 80 
= II FP.I 20/6 ' 44 


63 (^Strikes Rasta. IOp_j 63 — 
35 |i£>Yorl(green Inv. lpO' 35 .... 


35 05/W8D 


FIXED INTEREST STOCKS 


35037 00/3183) | 9967 00/32/74) 


170.70 07/2183) 4366 (6/1/75) 


235-72 07/1/67) j 6266 01/12/74) 


38964 (28/4/83) 


■' I F.P. |23/5 '190P 1 116 p (Bifurcated Con. Cum. Praf.’ 91-03 J 178pj+10 

5T100p, Nil 18/52!20ppm7ippmS.Booth 1(75 Con. On*. Ln. 1990.._ 7*ppm 

— £20 28/10- 201s 1 19k Bristol lUa pc Rod. 2018 19 is -a* 

— ■ £25 ,26/8 | 25 24lg Brfxton Est. 11-kpc Deb _i 241s- 

TJ . F.P. '20,5 ,100 . 95 iBrooke Tool 17% Conv. Prf. ilOO i 


■100p F.P. il2/5 .117 p lllp Easfn Prod. 10i2 Con. Ln- 1397-2aa2__;ll£p +1 

•101; £10 ,28/7 ■ 12 • 11 k i Folkestone Water 7% Praf. 1888 llkl 

- I — • - lOOIfl' 100 i Nationwide a S. WJ-frX Bda. M/4/84 (lOOk +iV 

(100 £25 — 22U ■ 2 1 la! N 1 CJuctlnAA-h AnrfWiRterl 1 K9IHUI VMo* . . 


NEW HIGHS (4») 

LOANS — BUILDING SOCIETIES (21 
Nsdenwlde 9U«« NaUonwlde »^pe 

31.10.83 28.1163 

AMERICANS (71 
Chase Manhattan Calf Oil . 

City in*. Cnm. Fret HoneyweW 

Com. ililnots Sun Inc. 

Damson Oil 

CANADIANS (21 
Bow Valley in- f4at - G" 

RANKS (1) 

ANZ 

BUILDINGS (3) 

Francis Parker Uindon Brick 

Gleeson CM. J.) _ 

CHEMICALS (2) 

Akzo rci spc n«L 

STORES (S) 

Cairo CA-> L Incron KUgoor 

LDH Group 

ELECTRICALS. <31 
Micro Bus. Sy*. Pf*M El. 

Norsk Data 

ENGINEERING (6) 

British Steam R-HJ». . 

Cohen (Al RetcIHD (G.BJ 

Cummins 1978-94’ Sprer ft Jaricton 
INDQSnUALS (St 
BrMpanpGandrY Duple Ink 

Brawn Boveri Kent - Solicitors Lew 

Dow Cora. 

NEWSPAPERS (11 

Benn Brothers 

PAPER (1> 

Bond 

. PROPERTY «* 

ResaHan Regional Prop. 


TEXTILES GU 

.Beales CL) . : • . . ■ 

TRUSTS l*> 

Crescent Jaren New TWwe lot. 

Eng. Nat. to*. Pret. 

OIL 4. GAS m 

Norsk Hydra 

OVERSEAS TRADERS (2) 
Aott. Apric. ShpeDarb* 

PLANTATIONS |2> 
Angto-lndoneMao CaatieftaW 


NEW LOWS (15) 

. BRITISH FUNDS (1} 

Exchur. »iPC t9S7 ’ 

LOANS— BUILDING EOCUCniS (11 
NatifiiwrMe 137f»C 
23JS.A3 

RANKS ill 

Ktog ft Staanon 

BUILDINGS Cl) . 
Barnett HaWams hlrc 

ELECTRICALS (1) 

Block (Mkhaea 

- ENGINEERING CH 

Yarrow 

INDUSTRIALS (4) 

Boots • Hanson Trust 

Htmtina Asaoc. Do. 9k pc Com. 

INSURANCE (1) 

London Untied 

-LEISURE <1> - 
Photaic (London) 

PROPERTY 0» 

Cterfc* Nlckolls . 

TEXTILES (1) 

Stirling Group 

. OIL A GAS CD 
Steaua Rom. 


ACTIVE STOCKS 


Above a va rage' activity waa noted (n the fodowtng atoefca .yesterday. 

Closing Day’s Ctoaing Day’s 

wtock price change Stock price change 

Arlen Bactrical 305 —10 Laing (J.) 114 + 7 

Belgrave (Blackheath) 150 +14 London Brick 171 + 3 

Benn Broe 208 +13 Mulrhaad 1S2 +10 

Brldport- Grundy — 53 + 4 Shad Trans 48S -+2 

Heath (C. t) 310 — 5 Transparent Paper ... 49 — 4 

Hogg Robinson .... 1T7 - 3 Trident TV A 84 — 


THURSDAY’S ACTIVE STOCKS 

Based on bargain* recorded ln SE Official Uat 


No. of Thura. 
Suck changes dose 

Belgrave Blfchth 37 136 

Glaxo 19 800 


68660 (26/4183) | 9060 C2W62) 
6039 (6/7/75) 


62 BaNs(6) 

63 Dfcceu* Houses (8) 

65 Imiroce OJfel (9) 

66 Instance (Composite) OO) 

67 Inamnce Brokers (7) — 

68 Merc ha nt Baris <13) — 

69 Property (54) 

70 Other Fi nancial <14) 



45231 1 45467 


31L93 312.98 314.09 317.91 
469 330.61 33232 333.71 33762 
236.99 28656 286.22 293L61 
395.29 39662 392JJ2 396.49 
.211% 214.05 236 40 217.92 
1L99 58860 588J2 59141 597.47 
— [ 162.32 16186 165.83 16769 
22A2| 453.16 “ 

10.85 



32BJ9 am 

35774 (15/3) 
31624 cm 
41566 (19/4) 
22069 (28/4) 
63147 (32» 
Z7Z94 asm 
483.94 (25/4) 

26361 asm 


! 41904 

02/1) 

2BTM 

(4/D 

273.48 

(4/D 

zra.71 

aim 

33267 

02/D 

174J3 

(4/D 

489.98 

(1/D 

15221 

am 

41037 

(12/D ! 

18323 

(4/D 


{100 £25 — 22 u . 21ij N'castle&G'haadWKterllisXRdDbZDtMl 22W 

_ J* 1 F.P. ;24/6 >102 Sa^.NewThragm'Pn TsL (83) X2JS2 M08 100 

93.88 £30 .15(9 ;30i a . 39 lajNew Zealand 11 kX 8008 > 29i2r-te 

F.P. : 5/5 104^4, « Pearson t Si 13* Uns. Ln. 2007__ k' 

90.785 F.p. illiB ■ 99k; 98 ^Securities T*t cl Scot. 1S% 2005 ; 99's' 

99.776' £25 '81,9 • 26 ' 24i a Sunderland 1 1S ( * Red. 2008 1 241*'— a* 

■> : F^P 112/5 ll2p 96ijpTomatIn Dist.7pc0nv.Pref. : 97 1 ~— 

{98.579- £85 ,3 1;8 24 : 2 2 13 Traf ford Park ESt. 11 8007/11 ! 821g — l* 


Lax Service 
Fitch Lovell 
Lond Uv Tst 
Baliair Cos 
BAT Ind a .... 


Stock 1 

GKN HiW 

Plosaey • 

RTZ 

Transprent Ppr 

Bsscham. 

Arlen Elec .. 
Unilever 


No. of Thura. 
changes close 
11 9p 
' 11 . S06 


9pm — 2 

606 +2 

573 — 

53 +18- 

370 - 3 

315 - — 

755 +8 


5-DAY ACTIVE STOCKS 


328-19 (28/4/83) j 5568 03/12/749 


loop : F.P. 113/B 112pil04p Weilinan Eng. 10 s Irr. Prof_ I04p — 1 


4488 

22069 08/4183) I 4196 (13/12/74) 


“ RIGHTS ” OFFERS 


Berad on bargains over the five-day period ending Thursday 

c t No. of There. “ST ' No. ol Thura. “‘oS 8 * 

eh i« 0M * st0 5 k r . ' ohangea close weak 

Glaxo .... I® SOOxd —52 Sound DWiian 88 218 -38 ' 

bv " 230 _B8 Beecham 87 370 -15 

BalgrerB Bfkhth 1 22 138- +88 Exco lnel $6 570xd — 

Sc-::: S :£ S -; = * gp t,p 

S SL XI. 5 jg- i I 


StJH (20/4/65) 


,«06J4 40737 305.76 
38.47 J 28146 1 28119 1 272.18 Z74.90 20763 
14.691 44174 1 44159 1 44467 «366 36186 


417 .74 1 41934 1 420.90 1 42867 1 33663 1 44152 (18/4) 




7163(13/12/74) 
6631 00/9/74) 

9737 (6/1/75) 

44152 (18/4/83) | 6L92 (13/32174) 


FIXED INTEREST 


AVERAGE GROSS 
RE DEMPTION YIELDS 


Mice 

INDICES 


BriSdiSM* 

1 5 yean 

2 5>35)casw-. 

3 Oner 15 jean - 

4 I ntJnmdM 

5’ ADStodo— 


Fri 

M* 

13 

change 

% 

mx 

-on 

128.96 

-034 

13860 

-042 

14481 

-027 

12725 

-029 

1BJ3 

-026 


-0M 


xd afi 
tohgp 

xd adj. 
1983 
(a (feta 

888 

461 

— 

485 

— 

493 

- 

687 

on 

481 

— 

36. 

— 

267 


7 Hgb 

8 Cotpont 


5 ye«. 951 

15 joes. 1029 

25 jean. 1831 

5 yen 1137 

15 jean 1109 

25 jean. 1046 

5 jars H45 

35 jean 1127 

25 years 3564 

1 3009 


.... 222* 
1221 
-j 1239 
-tj 2227 


H45 

951 03/5) 

1263 

U.91 OWD 

1264 

1118 (31/D 

1389 

3216 02/1) i 

1369 

1216 (24/D 

X334 

hr am 

1378 

1229 02/1) 

1389 

1228 am 

3334 

118Z (240) 

3228 

1187 (2/2) 

1428 

12.99 am 

1462 

1288 am 

1450 

1529 

12.98 (4/2) 

1324 (60) 


869 <5/D 

989 nm 

9.73 aim 

3166 M/1) 
1866 m/4) 
3869 01/4) 
1UI (4® 
U69 03/4) 
1922 03/4) 
969 aim 

1189 (4/5) 
1281 08/4) 
1261 CUM) 
1238 am 


Issue 

So 

. Renunc. 

price 

ea 

date 

<n 

8PI 

35 

05 

Mil J — — 

F.P. «6/4 3/6 , 

IBS 

F.P. 

| 6/4 3115 , 


Nil 

| J 

46 

F.P. 

30/4 3/6 

48 

F.P. 

! ~ 6/6 

Bb 

F.P. 

i - 3/6 

185 ■ 

Nil 

— 17, - G 

14 

Nil 

(18/6 31/6 

155 

Nil 

1 t 

365 

F.P. 

[ - 87/5 1 

163 

F.P. 

[11/3 10/6 

146 , 

Nil 

. — ■— 1 

146 { 

Nil 


IBB 1 

F.P. 

6/5 8/6 ; 

IBS 

FJ». 

20/4 17/6 ) 

110 

F.P. 

S/S 27(5 1 

100 

Nil 

r— a 1 

890 | 

F.P. 

; 6/6 10^ 1 

176 | 

F.P. 

38/4 36,-6 I 

1.25 1 

Ntt 113/6 84(6 , 

150 

Nil 

. _ - 


F.P. 

1 6/5 3/6 . 

178 

Nil 

1 

380 

F.P. 

: - 10/6 • 

140 

F.P, 

' 

16 

FJ*. 126/4 87/5. 


Low 

Hjh 



97 ;BSR lOp 

108 

76pm CRA 

7^ m 

42pm Combined Tech. 10p_ 

49 

Ill -Dubilier Gp 

117 



85pm! lBpm'EIS — .’ 16pm!— I 


66pmj 36pm Electro Protective 80.03 
656 | 522 ;FIaont£l 


656 | 522 ;FIaon*£l 

186 | lea Gears Gross 10p — 

21pm Spm.GKN £1 

llprri| 7pm,H*«riey Grp~« 

246 \ 206 + Immediate Business lOp... 

330 I 215 iLASMO -f 


JLelsuretlme Int. lOp ] 


ipm 

36pm —2 
595 -10 
174 -S 
8pm— 1 
Bpm 

225 

283 — Z 
109 -1 


224 Mowlem (Jl — 



we;the 

LIMBLESS, 
LDOKTOYOU 
FDR HELP 


, l5ia (Shefneld Brioki 


430 Standard Chartered Bnnicci! 
245 iWarehouu Gp. 


440 '-7 
280 
22 


G*8j section or group 
Oflur latotrM Bteafah 

OmrCwnwr 

(leahli/H o meho l d P ro rfi , 

Other groups ... 

Overseas Traders _______ 

EnaEneerfatfi CordilCtora ______ 

Mechanical Engineering 


industrial i 


Base dale 
31/12/80 
31/12/80 
30/12/77 
33/12/74 
31/12/74 
31/12/71 

31/12/71 

16/1/70 

31/12/70 


Base nine 
287.41 
23834 
26177 
63.75 
100*0 
133*4 
3S3l84 , 
162.74 
ipaao 


Equity section or group 

OHtir Tinaiirial - _ 

Food Manu&awlng ________ 


In su rance Brokers _ 

Miring Finance 

All Other _____ 
British Gow m anont ■ 

Oets.& Loans 

Pre fere nc e , — __ 


Base date 

Base value 

31/32/70 

12B86 

29/12/67 

mi3 

29/32/67 

um 

29/12/67 

9667 

29/12/67 

30000 

10/4*2 

30000 

33/12/75 

10080 

33/12/77 

IOOOO 

33/12/77 

76.72 


t RN yield A Hsl of tha cc us ti tnaris hi writable from the Pririsheri, The Pramdri Tlrnas, Brsri^ Ha u^ Qum on yM. Lcndaa, EC^ PHm15r ^ pret29». 


ftemreeuttoe dew oauabr tarn day tor dealing free of ramp c^ty * Frguros 
tssoed on proepectBs estUMtas. a DMdeed rata peril or peysbM M pan d 
ceptolL- cover based on dividend «t feh capital, g Assented dMdsad end 
y*w- a Feroneet dbridaodt cover bend or gnvrans y*eri* Mtmngs. MJtetdend 
end yrotd based m p ro ep ecai * or other official estbnawa foe 1883 H Dboduod 
Mid yield beeed or praspectes or ether offlctsl ee w neie a far 18B34* QGrou. 
% Cwv MOW* for BWMmfctft of eharae not new MnUng for divldewd or mriUng 
only faf reatri c tnd divUenda. « Figures nr report awaited. 4 Piaalop price 
p Paece eoMaa atherrae lodtastad- 9 Issued by Sander. 5 Ottered eo heldaM 
of ordinary shares an n ** righto." *• hwri by may oi cafMaireetieii 0 Re- 
brttadasad. 91 leap ed In connectio n with raorgsmuttoa merger or take-over 
H latrodoctton. □ Issued to former preference hsMere. | Adosmeat mitre 
for fnilroald)'. • Prov i si o n al or putty«ald sBn tnisn a tetters. * MR warrants. 
4- Rtocsfve tesea prion after scrip, t r n im srty dwh verier apamaf rate 
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$ -mym ■ 
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Donations and information: 

Mg|or Tto Earl of Aneaster, KGVO.TD, 
Midland Bank Lttl, Department FT, 

60 Wast SmHttWd, London EQ1ASDX 


We come from both wortd 
ware, Vtfe come from Korea; 
Kenya, Malaya. Aden, Cyprus 
— and from LBSfac. - - • 

Now, efisabtogf we- rreffit took 
»you for help, nesashtip 
by helping our Asaoctattoni 
BLESMA looks aftarttw 
bmblaas (ram aJI theSehitewL 

itheipsidcjveroornBiMt , 
otwek of losing anils, arisen 
or an epa. And, (ortho; 
50verelyhanc f iapped,ft 
prorlcMsltesWwtWHoftwi ,'' 1 
wtrarettieycanllroinpeaC* 
and dignity. . •T-.V 

Hel|ithodIsabtaci.bybeliri(iB ■ 

Bi-ESMA-Wgpromapyovfltatrmt 

one penny of yourdooatioa Wi/l t 
be wasted. > 


Give to those who gave- please 




BRITISH LIMBLESS 
EX-SERVICEMEN'S ASSOCIATION 
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C ° SStl-SS 1 *- • tT - ImwiKrt lm. 

H-3"0.5 - H Ftestory Qroo, Lend. EC2M 70J. 01-628 8131 

gfl «™: z 6Tn!tw% F nld: 

-fiSBEssiK M'~ : = sgffiw; 

/ etedrtfoae Ufc te- Ca. Uft CTpSSSfedfiU 


73, UxnbacdSt, EC3. 
Km Wan. 

Im. Fft 

Burnt Fu. 


«TPTnHui¥UFnd.l 
GT Plan Fte East Fnd 
CT Pin W Am MgidM 
gTPtaUK&tLE.FM 
' Pta WHMt Fnd. 
ETPwsfao Bod FndJ 


■ [Bninm 

1 » UfuLUiU £ LA 

vlHllBfnvCVWw 'llii 

t Upland Fft — . 

• Sn#r Co's 4 Baev. Pd 
j lrX.T«chnotogyFd._ 
i NfeAmr.AGaLFft 



GT Pert N. Am, Fd_ 

GT Pen UK f,G.E.Fd_ 11426 
6T Pa WvkMdr Fuji*}.* 
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INSURANCE & OVERSEAS MANAGED FUNDS 


.London P'dwc A Nthn. MtL tour. Ltd. Property Growth tour. Co. Ltd. Standard Ufa Assurance Company 

Lbok H ow. Crtfhn CR9 ILU. 01-6800606 3 Gera* 5L, Erfo*»*iEH223C^ JP 1 ^* 552- 


ga™ »**_ sssns 

127, r enchURfa St, EC3M SOV. 01-4880733 MUFWiC April 6- 
I all. Managed Bcnd_p623 170.91 „...4 - H»0 litoral Afnl 24. 


London indemnity & SrtL Ins. C o- Ltd 
IB-20. The Form?, fbndng . 5BSS11 

g| :::: z 

Fkati Iteral Aaril 24 B3-4 5631 1 0— 


— **p*nrr"*L.~— 

Property Fwd (A) 

®RME=h 

583511. Nat Fund 

■ — t — Abbey HaL Fd. ( Al 

— 4 T IiwkUww Fi*ra__ 

1 0— liwesunere Fund (A) 

EfadlyFund 

Equity Fund (AJ 


_ General Portfolio Life (tw. C. Ltd. 


London Life Linked tour. Ltd. 


— ««- ••aid rwufliw ure vn> b> ua wnova uic ub*™ * **** UOIN Rnl 

— C^^S^Chffltwn^Hem. WalttanX 31971 IDO, Ttnipie St* Bristol, BS1 6EA_ D27M79179 Mot5r™S<aT 




* Ufa Assurance Co. LhL famM Aref 

= ttrMRVHagnwitaMaUL flaS^SS 


LA1I = 


Exthaaor Nc Sat 



London A MandHster fip. 
Winded* Part, Exeter EX5 IDS. 


f Deposit 
V Fixed fat Pem 
b Managed Pcra 

: Canada Life Group 




^ aft WtfS^PottarsBar. HemJP. to 5U22 ?&SS^ nftW 

!tt»fc± ft I Hr t«^~- 


* Managed P« Fuat- 177.2 
i> Properly Pro Fund™, lliu 
j index Ukd Pen Fond U9J 
V- Managed UA.I 

? cSandfedTaueS; Hkli 

l mm-Unkeri x®j 

*: fqunr, mi 


Sroutb A Sec. Life Ass. Soc, Ltd. S355fSS?«S 
48, Lotto Fruit Exchange. El 6EU 01-3771122 TtL w - 

m w-j h - SESytotcg. 

G. iS- Soper Fd. | £11089 — 4 - FleOtfe FWIAoc. 

- Fiud toL Fd. Cm— _ 

GwnOan Royal Exchange FhedlA.Fd.Ax. M 

RWM Eidaige, EX3. aWSSTlOl SJ 52S g- 

CuanSaa taannea 

Pwperty Bondi J299.9 512J| — .1 — 

auw.taranLww wKflJKfaco. 

gT# -01 — hUnatlHcBFd.AlX. 

2283 -0-5 — C«U Gwth. Fd.. 

— MO R ty i i nlu er Fund 

agfl-Lj - EwmmbwTslCqi 

— Exempt tlwTit Act 

ajj-U — Exempt ImTSLNS 

aiS -0} - Exempt “ 




OdWgMtot 

ImnL Anfly !___ 

Icumnional Fd. 

Btdg. See. LKe Fd. 


— 


— . index mwd....— .— 

— Cash 

— PenriOT 

— Perekn 

— Pmlon . 

— PenpofllML 

— Paakn Fxd. Irt 

— Penstoi Index Linked 

— ParidMlCa*— 
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FUNDS 

i Income Fund 

«« , Dollar incoma Fond. 

Trans. Hal. 7 

Barclays Unlearn lirtenxatiociaJ Sytjsj 

1. Ctartaf Cron, St Hefter, Janay. 0S3473741 SSb^A-WS 

8BSlk=Hb M BAf a. 

UrtitemdTnat BEE-38 B91£cJ 10M GaINmn Ass. Fund "B 

S,tlfMSLtoWH. MiofibK 0UA 23252. fcwrSpes Aeos.^. 
ilS^'SlSJfe'llo' iixfl Henderson Admin. A Man. (Guernsey) 

Uni- Pacific Trust ! 5*2.6 ml H _ P0Bq»71, St Peter Port, Guernwy 0581 ZbHl 
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In a recent Gty poll 64% of a sample of pro- 
fessional investors knew 'Me or nothing* about 
one of the quoted companies listed, a £200m-plus 
group with an excellent dividend record. 

In view of the immense daily flow of paper 
into a busy analyst’s in-tray is itany wonder a 
good share occasionally gels overlooked or 
under-valued? 

However good your company’s City relations 
are they would certainly benefit from a series of 
corporate reminder ads in the FT The cost? The 
space you're lookingat would be about £1450. 

Why not ask your advertising agents to report 
to you. Or call Michael Prideaux on 01-248 8000. 
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A Blue 
runs for 
Thatcher 


BY PETER RIDDELL 


THE PROBLEM with Cecil 
Parkinson is that he seems too 
good to be true. Looking much 
younger than 51, be appears 
on television to be the epitome 
of the new Conservatism — 
ambitious, smooth and perhaps 
a trifle glib. 

Yet there is much more to 
Parkinson than his media 
image. He is not just the Tories’ 
bell-ringer, their public face as 
chairman of the Conservative 
Party. He has become a central 
figure in determining the 
party’s and the Government’s 
political strategy. In short, he 
is a coming man. 

Parkinson's rise has certainly 
been remarkable. Two years 
ago he was little known and 
regarded at Westminster as a 
likeable and energetic middle- 
ranking minister— for ever 
travelling the world like a sales- 
man as the number two at the 
Trade Department — rather than 
as a future star. 

But in September 1981 he b«s 
came party chairman at a low 
point in the Tories’ fortunes. In 



Syria rejects Shultz peace plan 


BY PATRICK COCKBURN IN DAMASCUS 


l a 


SYRIA completely rejected yes- Israeli wKfcdrawal must be up- Israel’s uncondi Ti°SL tk* 

terday the draft agreement conditional. Only then will it drawal and its rejection of the a * e 

between Israel and Lebanon on pull out its 35 000 troops from normalisation of relations be- agreemeik, Reuter reported, 
the withdrawal of foreign troops eastern and northern Lebanon, tween Israel and Lebanon. Jar jjmjSpadaas^W^e 
- ■ 'Hie Syrian - Government is House deputy press secretary 



rejection, came to send troops into Lebanon in. ^S X the C ^iet1!bion. St Saudi them participate in the with- 

lore T mUmwipo niwarVL _ J i _/► e .*• j 


The Syrian 

after three hours of talks in 
Damascus between Mr EKe 
Salem, the Lebanese Foreign 
Minister, and Mr Abdul Halim 
Kaddam, his Syrian counter- 
part. ■ .. . __ . _ 

Israel says it will not with ** adding at the behest of Wash- from Damascus that- in spite of talks failed to put the finishing 
draw from Lebanon nnhi Syria in ^ on in accepting the agree- Syria’s rejection of the agree- touches to the peace plan, but 


1976 by the Lebanese govmv ^ ^ cons ervative draws! of all foreign forces from 

me® during the 1975-/6 ami Arafa ^ st3tes have ^ shown Lebanon:’ 
war * signs of sympathy for Syria’s In Netanya, Israel, yesterday, 

Syria also feds Jibat Brea- position. Israeli, Lebanese and U.S. dele- 

dent Amin Getnayei of Lebanon Mr Salem said after returning gates to the troop withdrawal 


, Syria 

agrees to do so. The plan for 
evacuation of foreign forces 
from Lebanon, pieced together 
during a twoweek visit to the 
area by Mr George Shultz, U.S. 
Secretary of State; is therefore 
a dead letter. 

The Syrian. Government is 
stickjaw to its position That the 


meat. It is now likely to step meat, there was no Syrian or Israeli officials still thought the 
up its support for left-wing and Arab alternative to it, Nora draft would be agreed and 
Moslem forces in Lebanon Boustany reports from Beirut signed, probably next Tuesday, 
opposed to turn. Mr Salem described the draft Firm details of the draft 

Diplomats in Damascus say agreement as an historic oppor- have not been revealed but it 
there was never much chance family for Lebanon. is thought that Israel will pull 

of President Hafez Al-Assad of In Washington the White its troops back only to a line 
Syria accepting the agreement House said the U.S. would con- 23 miles inside Lebanon’s 
because of Syria’s insistence on tinue to urge Syria to withdraw southern border. 


Report says Belgium’s main steel 
group should cut jobs by 35% 


BY PAUL CHEESBUGHT IN BRUSSELS 


THE BELGIAN Government of economy. Any large-scale cuts 
Mr Wilfried Martens faces its are expected to produce a sharp 
most severe test following the- reaction. 
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Cecil Parkinson 


retrospect his promotion is less 
surprising. Parkinson is. as Mrs 
Thatcher likes to say. " one of 
its." The son of a Lancashire 
railwayman, he rose, by drive, 
effort and luck, via Cambridge 
(he was a running Blue) and 
accountancy to become an inde- 
pendently wealthy businessman 
nv the time he was elected to 
Parii.-vmenl in 1970 for a Hert- 
fordshire seat. 

Parkinson had a sticky first 
six months as party chairman. 
He took over when the SDP was 
at its height and the Tories lost 
three by-elections in a row. He 
also had to reinvigornte 
demoralised Central Office team. 
Tie has introduced a number of 
T T .S. techniques notably direct 
mail shots to potential sup- 
porters. 

The Falklands war turned 
Parkinson from a party into a 
national ficure. Brought into the 
War Cabinet as a counter- 
weight to Pvm and White! aw, 
he was constantly on television 
as the articulate public apolo- 
gist for the Government's case. 
He was at the centre of events 
and, by all accounts, made 
mark. 

Parkinson’s voice has been 
very influential since then in 
discussions over the election 
date. He has always been con- 
cerned about the threat to the 
Tories from the Alliance and 
has therefore been keen to go 
when they are down. Initially, 
his view was either June or 
next year, ruling out October 
in view of the expected high 
unemployment figures. During 
April and early May, however, 
he was increasingly seen as an 
advocate of June. 

Parkinson is instinctively an 
aggressive politician. During 
the election campaign he is, 
for example, likely to want to 
attack the Alliance as purveyors 
of failed socialist measures of 
the 1960s and he may also try 
to undermine David Steel’s 
“ Mr Nice-Guy •* image. 

If the Tories win the election 
he will no doubt expect to head 
a big department — perhaps 
Industry or the Home Office, 
and he would not mind becom- 
ing Foreign Secretary in time. 
His longer-term fate has become 
interlinked with Norman 
Tebbit. his old friend, from 
their days as eager activists in 
Hemel Hempstead, and Michael 
Heseltine. to whom he was 
Parliamentary Private Secre- 
tary a decade ago. These are the 
three obvious leadership con- 
tenders among the younger 
generation, and Parkinson may 
appear as a less abrasive 
alternative to Tebbit for the 
Thatcherite wing of the party. 
But first he will bar* to prove 
himself in a major Cabinet post 


publication yesterday of a 
government - commissioned re- 
port stating that the country’s 
main steel producer must cut its 
workforce by 35 per cent from 
22.650 to 14.650 employees, to 
remain viable. 

The -report recommends that 
three of the five steelworks 
owned by the heavily indebted 
Cockerill Sambre company 
should shut. 

It also, says that it will cost 
BFr 95bn (£1.2 6bn) to staunch 
the company’s losses by 1985 
and reach profits by 1987. That 
figure excludes exceptional 
social costs and is BFr 65bn 
more than the Government had 
originally estimated in 1981. 

Mr Jean Gandois, a French 
management consultant pre- 
sented his report on what needs 
to be done to secure the future 
of Cockerill Sambre to the 
Government on Thursday even- 
ing. 

The group’s main plants are 
in the French-speaking region 
of WaUonia. and are one of the 
mainstays of . the regional 


At the same time strong 
reservations are expected from 
the Flemish-speaking region of 
Flanders about the possible use 
of more state funds to aid the 
group. The Government is thus 
faced with a difficult balancing 
act 

The rapid publication of the 
report, with a broad plan of 
action to restructure Cockerill 
Sambre, limits the govern- 
ment’s freedom of action in 
devising a scheme of reform 
acceptable to the European 
Commission under the EEC’s 
steel crisis regime. 

But the government has not 
committed itself to the plan, 
which will now be the subject 
of talks with the Cockerill 
Sambre management and 
unions. 

Mr Gandois doubts whether 
his plan can be completely 
achieved by 1985. the end of 
which year is the target for 
bringing the EEC steel industry 
back to health. 

Between 1984 and the end 
of 1990 Cockerill -Sambre's 


potential market, he says, is 
4.45m tonnes a year of hot 
rolled finished products. The 
group would never be able to 
produce semi-fabricated pro- 
ducts at a low enough price to 
make it worth trying to sell 
them. 

Its present annual capacity, 
in modem plants, for hot 
rolled capacity is 7.6m tonnes. 
Jhe plants need to run at 72 
per cent of capacity to be 
economic, but likely sales .are 
only 58 per cent This is the 
first strategic dilemma of the 
group, according to Mr Gandois. 

His report is harshly critical 
of the group’s management 
which, be says, had devised 
strategies which took account 
neither of market realities nor 
economic changes since 1974. 

Cockerill Sambre had losses 
in 1982 of BFrs 11.45bn, 
against BFrs 17.19bn in 1931 
It has short and long terms 
debt of BFrs 93bn. The govern- 
ment— the main shareholder- 
had up to the end of last year 
provided the group with over 
BFrs 131 bn, in loans, capital 
and guarantees. 


Scottish pit 
plan sparks 
violence 


By Brian Groom, Labour Staff 


MPs refused security scrutiny 


BY PETER RIDDELL, POLITICAL EDITOR 


THE GOVERNMENT has 
rejected the view of an all- 
party committee of senior MPs 
that Parliament should have 
(he right to look at the work 
of the security services. 

The accountability of the 
security" services has become 
controversial over the past year, 
particularly after the case of the 
spy Geoffrey Prime, and there 
has been pressure from MPs for 
greater parliamentary scrutiny. 

The Government’s response is 
disclosed tn a letter from Mr 
John Biffen, Leader of the Com- 
mons, to Mr Edward du Cann. 
chairman of the liaison commit- 
tee which consists of the chair- 
men of departmental select 
committees. 

The letter was in response 
to a report on the operations 
of the select committee system 
which argued that the work 
of the security services already 


fell within the ambit of the 
committee. 

The report noted the argu- 
ments against a wide partia- 
mentary discussion of their 
work but pointed to the large 
expenditure involved and con- 
cluded tha t each comrai ttee 
should decide on whether to 
inquire. The defence commit- 
tee. for instance, has just 
finished a report on positive 
vetting procedures in the ser- 
vices and Defence Ministry. 

Mr Biffen denies that the 
security services come within 
ambit of the committees and 
says that, even if they do, the 
committees should continue to 
refrain from holding inqiurtes. 
He says the Government would 
refuse to provide information 
on security and intelligence 
matters. 

The Government has also 
rejected the committee's pro- 


posal that tiie Central Policy 
Review Staff (the Think Tank) 
should inform select committees 
of the conclusions it has reached 
and make available the evi- 
dence it has gathered. Mr 
Biffen describes the Think 
Tank’s reports as confidential 
advice to ministers which there- 
fore should not be disclosed. 

This reply highlights the ten- 
sions between the executive and 
MPs over the working of select 
committees since they were set 
up late in 1979. 

Mr- Biffen says (he committees 
have “ now established them- 
selves as an important part of 
the general structure of parlia- 
mnetary scrutiny.” 

While many ministers are 
privately critical of the remit- 
tees, they are now written into 
the standing orders of the Com- 
mons and will be set iip again 
in the new parliament 


Pensions help for job-switchers 


BY CLIVE WOLMAN 


the Government watchdog on 
pensions, warned that such 
annuities may infringe the 
Finance Act 1981 unless the 


MOVES aimed at improving the sion annuities for those who 
pension position of people who leave an occupational pension 
leave their companies before scheme early. The extent to 

retirement age were announced which the regulation will en- __ 

by tthh Government yesterday, courage other life companies to terms of the policy duplicated 
Regulations laid before parTia- market such schemes is, they precisely those of the early 

say. uncertain. leaver’s pension scheme. Thus 

th- im .-i .-fi .m «*,„ life companies appeared to be 

pennon 5BT3TWI & 

change employers has been the 
subject of much debate. Mr 
Norman. Fowler, toe Social 
Services Secretary, has pro- 


mem will make it easier for 
early leaves to buy annuity con- 
tracts with life assurance com- 
panies. 

Such contracts may offer 
higher returns than the two 
choices normally available to 


thhe early leaver— leaving the mised t0 1311 » conference on 


money frozen in his former- 
employer’s fund or transferring 
it at a relatively low value to 
(he fund of his new employer. 

But. according to two life 
assurance companies last night. 


the issue shortly after the 
election if the Tories win. 

At present an earJy leaver 
may use the transfer valne of 
his pension money to purchase 
an annuity payable on retire- 


contract for every scheme in- 
stead of producing a standard 
contract 

The new regulations will re- 
move this requirement. But 
the Prudential Corpora ti oil one 
of the biggest life companies, 
said last night: "This is only 
scratching the surface of the 
problem of the early leaver. It 
will make very little difference 
to them. We will certainly not 


the primary effect of the regula- been pioneered b? the London h* doln 2 anythin? we 

tran. which take effect from and Manchester fife assurance know which the winds are 
June 17. will be to ease the group. assurance to blow.” 

administrative burden on life But in March 1982, the Obstacles to cash and cany 

offices which already offer pen- Occupationay Pensions Board, pensions. Page 23 


Continued from Page 1 

Swiss watch makers 


keeping of most jobs in the over the past year. In the last 


groups, both based at Bienne. 

The main products of toe 
A snag group are watch compon- 
ents and movements made by 
tht Ebauches - subsidiary . and 
affiliated companies, plus fin- 
ished watches made mainly by 
toe group’s General Watch 
Company. 

Although Swiss manufac- 
turers have been improving 
their profitability by expanding 


quarter qf 1982, the latest 
period for which figures are 
available, orders were down by 
2f* per cent, ouput by 21 per 
cent and turnover 6 per cent, 
compared to the equivalent 
quarter of 1981. 

In value terras, Switzerland 
is still the leading exporter of 
watches and movements, which 
were worth SwFr 3.09bn in 
1982. But output, including 
that of Swiss movements 


into quarks products, there has assembled abroad, fell sharply 
been a substantial reduction in from 96m pieces in 1980 to 83m 
the industry's total business in 1981 and only 53m last year. 


Continued from Page 

Thatcher 


by every Labour leader- 

• “And they want us to aban- 
don our weapons without a cor- 
responding reduction by the 
Soviet Union. As Mr Andro- 
pov put it when asked whether 
he would disarm unilaterally, 
‘ we are not a naive people,.” 

• Ladbrokes, whose latest odds 
put the Tories at 1-6. Labour at 
7-2 and the Liberal-SDP 
Alliance at 66-1. said yesterday 
toe company expected to take 
about £lm in election betting by 
polling-day. So far the company 
had accepted £100,000 Ifi elec- 
tion bets. 


POLICE were called yesterday 
when ' miners kicked and 
punched Mr Albert Wheeler, 
director of the National Coai 
Board in Scotland, after - he 
announced toe closure of toe 
loss-making' Cardowan colliery 
near Gla^ow. 

About 200 men surged for- 
ward as Mr Wheeler left talks 
with local unions. He . was 
forced against a wall outside 
the pit and hit several times, but 
not seriously hurt. He was 
shielded by Mr John Loudon, 
deputy director, whose glasses 
were broken. 

The NCB wants to dose 
Cardowan within five weeks. It 
would be the first major pit to 
be shut since the mineworkers 
rejected national industrial 
action over dosores in a ballot 
earlier this year. 

The 1.090 miners are being 
offered transfers to three other 
Scottish collieries— Polkemmet 
in West Lothian, Polmaise out- 
side Stirling, and Longannet in 
Fife — with allowances of £1,500 
each, or early retirement for 
those aged 50 and over. 

Cardowan lost £8m last year 
and will probably, lose £lQm this 
year. Productivity at the pit, 
wHfere conditions are difficult, 
is only 40 per cent of the 
national average. 

Mr Mick McGahey, Scottish 
miners’ union president, sard: 
“We are not having any clo- 
sure. We will make a national 
appeal." 

The National Union of Mine- 
workers is likely to appeal 
through the Scottish area and 
national condliation procedures, 
which could delay closure for 
several weeks. Some local trade 
unionists have suggested a sit-in 
if the appeal fails. 

Mr Bruce Millan. shadow 
Scottish secretary, said:. “It is 
crazy to close a pit like Car- 
dowan to meet the short-term 
reduction in demand for coal 
in Scotland.” 


Weather 


UK TODAY 

SUN and showers. 

London, E Anglia, Midlands. E, 

Cent N, NE England, Borders, 

Edinborgh-Dundee area 
Sunny periods, then showers. 
Max 16C (61F). 

Orkney, Shetland 
Coastal fog, sunny intervals, 
isolated showers. Max IOC 
(50F). 

Rest of country 
Sunny intervale, showers, 
some thundery. Max 14C 
(59F). 

Outlook: Sun, showers, cooler. 


WORLDWIDE 
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THE LEX COLUMN 


Politics playing 


on the market 


The stock, market this week 
reacted like a nervous conva- 


lescent to the announcement of 
the general election, a down- 
ward lurch on Tuesday caught 
it — and the jobbers in particu- 
lar — by surprise, and subse- 
quently .toe volume of activity 
has fallen away to levels other- 
wise only seen on Christmas 
Eve. So in spite of a series of 
polls showing the Conservatives 
way out in front, toe All-Share 
has fallen 2.6 per cent over toe 
week, to 417.91- 

A setback in toe fourth week 
before an .election is very much 
the normal pattern — the only 
exception since 1951 being the 
1979 experience. A fall at this 
stage does not undermine the 
general rule that the market 
tends to move up in the later 
stage of toe campaign — 
especially when the Conserva- 
tives look as if they are going 
to win. To judge from toe his- 
torical evidence, therefore, it 
would be very premature to 
assume that last week’s trend 
will hold through the weeks to 
June 9. 

The consensus view in toe 
market is that stocks will per- 


* Index rose 3.1 to 671.7 tsrminH 


of market has not yet been **. 



There have, in each <rt these 
cases, been sound reawns for 
proceeding via the tender route 
rather than through the tradi- 
tional fixed price method. Ewh 
company occupies a particular 
market niche, making it difficult 
to draw . meaningful compari- 
sons with other stocks in the 
sector. 

Adam Leisure, fnr example, 
distributes electronic -.toys 
which, putting the company in 
toe tovs industry, justifies a p/e 
of two and. in the electronics 
sector, a multiple of 35. Par- 
ticularly in the USM, where the 
scarcity of available equity Is 
likely to have a distorting effect 
on the strength of application*, 
the financial advisors of such a 
company could easily end up 
with ess on their face by 


It would be surprising to see attempting to establish a true 
the ‘overall level of the AH- and fair price. 

Share dramatically below Accurate pricing has become 
present levels in six months an even .more haphazard exer- 
time, given a Tory regime, on cise over the last few months 
the basis of the profit and divi- because of the froth in the 
dend rises likely to be declared, equity market. Superdrug. 

__ But there may weU have been which.- was priced oh a steep 

form better under a Conserva- sharp divergences in the per- multiple, immediately shot off 
tive regime than any other, and formance of various sectors in to. a’ premium.. of ,70- per cent, 
until the election announce- rt»e period. A time of uncer- Small- wonder, then. . that 
ment investors seems to have tainty, such as the present elec- bemused corporate finance 
been almost unthinkingly con- torn campaign, is not weH suited experts and anxious proprietors 
fident of the Tories’ prospects, for a fundamental reappraisal, hares reverted to toe lender 

of the markers balance; indeed 


The sudden onset of doubts be- 
fore toe campaign proper has 
begun may explain part of last 
week’s reaction.. Two other 
factors can be isolated. The 
strong flow of funds from the _ 

UB. has been switched off pend- Tenders 
rag the election outcome. Mean- 
while, some stock sales by pri- 
vate investors have been moti- 
vated to raise cash in time to 
ship. It abroad, if need be, 
should toe prospect of Labour 
victory and the reimposition of 
exchange controls loom large in 
a couple of weeks time. To this 
unpromising backdrop is added 
the example of the 1979 election, 
after which equities fell away 
rapidly. 

These specific influences make 
their mark at a time when there 
k growling concern over whether 
toe bull market is anyway peak- 
ing. There have certainly been 
no shortage of signs of froth — 
but while toe overall market is 
not cheap, a yield on toe All- 
Share of nearly 5 per cent is 
equally not out of this world. 

The discrepancy is due to the 
markedly different valuations 
put on toe various sectors of 


the market, even after the con- . for a flotation on the USM. 


method. 

recovery stocks have suffered : Tn weeks, the stags 

disproportionately an tins weetfs ^ been nnable t0 repeal the 
mark-downs. • . ’ fat profits picked Op in earlier 

.. bonanzas. The share price of 
each of the recently tendered 
companies is now trading close 
After a period in the wilder- - to the striking price and both 
ness, offers for sale by tender Datastream and Boase have 
are suddenly back in fashion, come under selling pressure in 
In the immediate aftermath of the after-market. The equity 
thet Britoil fiasco, it looked as market itself has admittedly 
if the tender offer might' take been under a political cloud, 
years to make its come-back, but there is already some con- 
Since then, however, a sue- . cem that, in their attempt to 
cession of., wildly over- reduce slagging profits, issuing 
subscribed fixed : price offers 
have highlighted the advan- 
tages, particularly to the 
vendor, of leaving the business 
of share valuation to toe equity 
market rather than the 
merchant banking community. 

Six weeks ago, Datastream set 
the ball rolling again with a 
highly successful lender on the 
Stock Exchange proper. Octopus 
and Boase Massimi Pollitt Mve 
followed on to the main ex- 
change while two other com- 
panies, Micro Focus and Adam 
Leisure, are girding rheir loins 


! *7 


houses may pitch striking 
prices so high that there is no 
follow-through in the after- 
market 


mergence seen so far this year. 
Stores, electricals and other 
sectors look extremely expen- 
sive — as do the newly floated 
slocks on toe USM. By contrast 
the financial -and oil are much 
more modestly valued. ■ 


Next week will see yet another 
arrival, in the form of Juliana’s, 
a company which makes its 
money out of operating night 
club • franchises 1 for smart 
hotels. Juliana’s will he offered 
by tender, although the choice 


On the face of if. the offers 
so far have not been unrealistic. 
Minimum tender prices nre 
generally fixed at a small dis- 
count to a hypothetical fixed 
price offer — say around five 
per cem — in order to attract 
interest. This enables a higher 
striking price to be set with toe 
offer still covered two to three 
times. The problem vwth this 
arithmetic is that the level of 
subscriptions often gives no in- 
dication of the strength of 
genuine demand. At the end 
of the day. it is left to the old 
market hands to differentiale 
between the purely speculative 
applicants and the long-term 
investors. 


The reasons for 



National Product has increased by more fban 
dun of any other indastiiaBsed nation. 
Inflation ts down to below 2% a yeac . 

S^Tbday Japan leads t&ewodd 
in high te c hnolog y. Re so urce s 
are constantly shifted from 

Yestndaf’s industries into 
tam umiwk n e w ones smft 

x foy ft»ghfafl «>Tgt- tm | nlr«i md 

s&Japan exports l*s*o£wfxai it . 
produces ffian the average EEC 
coi m trg i n d ig fl agtheU^Itis 
simply a measure a£hg»& 

TOrr yro fmr linnwi; mntwly i 

so many Japanese goods. 



strengthening of 
toe J ap anese currency; . 

we expect a further 
rise in the 'Veiis value 
over the costing months. 

Tokyo is the wcafdk^* 


stockmarkot 
It ofiezs whole sectors 

not available in London. 


Tokyo currently dtowjfc". 
comas felling profits in 
the short-term, 
and stffi does not 
reflect Miy fee " 
recovery prospects. 
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U8 years of experience 

HKXJxdt That Manages Is part ofThe Hongkong and Shanghai 
Banking C oi p oiaUo n wfakfa, 118 years ago. helped to tetrodocc 
the Yea as an lotenutional currency Today over £3 bffiton is under 
management-much erf It In the regions largest stockmaiket-Tokyo. 


This 5s provided by Wardley Investment 
. (part of the Gtoops merdianf bank fa 

the Ear EasO which overcomes theproWcm 
ot Tokyos time difference with T-nodm, 




-Remember, the price of units and the income from them can go down aswdl as up 
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